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SouRCES. Statistics are derived mainly from official sources in the 
respective countries, from direct communications from the countries, and 
from the United Nations. Statistics on cost of living are obtained from the 
International Labor Office; those on foreign trade, wholesale prices, pro- 
duction, and national income are obtained mainly from the Statistical 
Office of the United Nations. Data on the International Bank for Recon- 
struction and Development and the table on I.B.R.D. and Government 
Bonds—New York, London, Zurich, Amsterdam, and Stockholm are pro- 
vided by the Bank. 


UNITs. The word “billion” is used to mean 1,000 million. In accord- 
ance with a practice agreed upon by the Statistical Office of the United 
Nations and the Specialized Agencies, all index numbers are published, 
wherever possible, on the base of 1987100. Unless otherwise indicated, 
years and months are Gregorian calendar years and months. Fiscal years, 
or years and months in other calendars are indicated in the Country Notes 


when used, and the data are shown under the year or month including the 
larger part of the time period covered by the data. Data for fiscal years 
ending June 30 are shown as of the calendar year in which the fiscal year 
ends. Owing to rounding, totals do not always correspond exactly to the 
components shown. ‘ 


DEFINITIONS. The series used are defined in general terms in the 
Introductory Notes to International Financial Statistics which appear in 
the January and July issues of each volume. Further description is given, 
country by country, in the Country Notes. Numbered footnotes at the 
bottom of each country page are reserved for drawing attention to specific 
differences between the data presented and the captions used. 


SYMBOLS. A dash (—) has been used to indicate either that a figure 
is zero or less than half the final digit shown, or that the item called for 
did not exist. The non-availability of data is indicated by dots (....). A 
horizontal line drawn across a column of figures, or a double triangle ( Z ) 
inserted in a row of figures, indicates an interruption in the comparability 
of series or a change in the unit in which the series is reported. In such 
cases the nature of the non-comparability is indicated in the Country Notes. 
In the country tables figures covering more than one month or one year are 
centered in the period to which they refer and their coverage is indicated 
by arrows extending on either side. 





Changes in Prices Since the Devaluations 


indexes of National Currency Prices on the Base August 1949=100 
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UNITED STATES Devaluations cause changes in relationships of export, im- 
port, and domestic prices and have their principal effects through 
120 120 such changes. The chart shows for a number of the countries 


that devalued last September, and for the United States, the 
movements of prices in the national currencies of the countries 
concerned. The changes that have occurred are of course due to 

0 many factors, but the devaluations were important. 
For most of the devaluing countries import prices have 
risen about 10 per cent and, for many of the countries export and 
domestic prices have either remained stable or risen much less. 


110 





100 100 The rise in import prices has been less than the depreciation of 
the currencies of the countries concerned: very much less than 
Unit Value of Exports their depreciation relative to the dollar and less than their aver- 

90 90 (Continued on following page) Page 3 
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Changes in the Direction of 


As measured by the ratio of trade with the United States to trade with the United Kingdom. Ratios of values in the national currencies of 
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age depreciation relative to the countries from which they 
buy their imports (see January issue of Jnternational 
Financial Statistics for this measurement). This may 
indicate that the effects of the devaluations upon import 
prices have not yet been fully felt. The direct effects of 
the devaluations upon domestic prices come mostly from 
the rise in import prices, and in most of the devaluing 
countries domestic prices also have risen less than would 
be expected from the average depreciation of their 
currencies relative to those of the countries to which they 
sell their exports or from whom they buy their imports. 
While export prices (mostly unit values) have tended 
to be stable or to rise less than import prices, they rose 
more than import prices in Australia and Sweden. The 
exports of each of these countries are dominated by 
commodities whose prices are tied to dollar markets (wool 
in the case of Australia, and wood pulp and newsprint 
in the case of Sweden). A rise in the export price indexes 
of these countries was therefore to be expected. Belgium 
and France devalued less than the Sterling and Scandi- 
navian countries and hence their export prices have 
tended to fall. 

Many factors other than the devaluations have of 
course affected these price series since last September. 
Many of the exports of Denmark and Norway go to the 
United Kingdom under long-term contracts at fixed 
sterling prices and under the terms of the Danish/United 
Kingdom contract, the price of butter fell in October. 
Domestic prices in Norway have been especially stable 
owing to an increase in subsidies, and have risen espe- 
cially sharply in Denmark owing to a relaxation of the 
price ceilings on meat. 
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Changes in the Direction of Trade Since the Devaluations 


The effectiveness of a devaluation must be measured 
in part by the shifts in the direction of trade that it 
brings about. Data on the country distribution of trade 
for the countries that devalued in September are now 
beginning to become available for three or four post- 
devaluation months and the chart above is based upon 
them. 


The charts show for each of a number of the devalu- 
ing countries an index of its exports to the United States 
relative to its exports to the United Kingdom and an 
index of its imports from the United States relative to 
its imports from the United Kingdom. For the United 
Kingdom chart, trade with the United States is compared 
with trade with the Sterling Area. The ratios are de- 
termined from the national currency values of exports 
and imports as reported by each devaluing country. The 
ratio of trade with the United States to trade with the 
United Kingdom is used as the basis of the charts on the 
assumption that changes in trade with the United States 
are representative of changes in trade with all non- 
devaluing countries and that changes in trade with the 
United Kingdom are representative of changes in trade 
with all the devaluing countries. While this is only 
approximately true, a check of the available data on trade 
with other countries indicates that much the same picture 
would have been obtained had the data been constructed 
more elaborately. Charts of this type including trade with 
all important non-devaluing and devaluing countries will, 
however, be shown in the April issue of International 
Financial Statistics. 


Trade Since the Devaluations 


reporting countries expressed as indexes on the base January - September 1949 = |00. Dashed line shows the index for |948.Logarithmic Scale 
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The indexes show large proportional shifts in the 
direction of trade with a considerable degree of uniformity 
for all of the devaluing countries. In every case the data 
indicate that exports to the United States relative to ex- 
ports to the United Kingdom have increased sharply in 
the first few months following the devaluations, but in 
many cases the most recent data show a partial reversal. 
In almost every case imports from the United States 
= to imports from the United Kingdom have de- 
clined. 


There are a number of points that should be kept in 
mind in interpreting the chart: 

(1) The data are based on ratios. The export ratios 
can rise because exports to the United States rise or 
because exports to the United Kingdom fall. However, in 
every case the national currency value of exports to the 
United States rose in the first few months following the 
devaluations. 


(2) Since the indexes are based on ratios and are 
measured in the national currencies of the devaluing 
countries, increases in the export indexes do not neces- 
sarily indicate that the dollar proceeds of exports have 
increased. 


(3) For most of the European countries exports to 
the United States constitute a relatively small proportion 
of total exports while imports from the United States 
constitute a relatively large proportion of total imports. 
Increases in the export ratios that are equal in magnitude 
to the decreases in the import ratios do not indicate that 
the shifts in exports and imports have made equal con- 
tributions to the closing of the dollar gap. 


(4) The data show changes relative to the first three 
quarters of 1949. For most countries exports to the 
United States were exceptionally low in this period. Hence 
the shift of exports toward the United States shown in 
the chart does not necessarily indicate that a satisfactory 
distribution of trade has been reached. The ratios for 
the year 1948 are shown in the background of the chart 
to illustrate this point. The low export ratios for the 
first three quarters of 1949 may have been in part the 
result of a contraction of United States imports from 
Europe in those months induced by anticipation of the 
devaluations and the sharp increases in the immediate 
post-devaluation months may have resulted from making 
up purchases postponed in the months immediately pre- 
ceding the devaluations. 

(5) To some extent the increases in the ratios of 
exports to the United States relative to exports from 
the United Kingdom may reflect the fact that some goods 
were contracted for in dollars or sterling before the 
devaluations. 





INTERNATIONAL FINANCIAL STATISTICS Balance of Payments Statements 


United States 


Current Account 
(Millions of U. S. Dollars) 


1946 





Credit Debit redi i i i Credit Debit 


Exports and magerte (f.a.s. a? Re re take Peat 5,168 5 5 12,401 7,134 
Government. : ee 3 wa 3 ‘ ae Nahe 
Private Te a 4 ies wee 

Foreign travel Nese ne ' is 25% 457 3 0 5% 695 

Transportation fae nin % é 534 ‘ 972 

Investment income............ ics wee mle ‘ 216 7 ; : : 296 

Miscellaneous... . ' ede iam neo Rae f 792 f 5 734 

Total goods and services. . se ae ere , 9,831 


UNRRA and post-UNRRA.... ic Ne wictallie di aide Wits es seks a 
Occupied countries . akc shat caes ak - 980 981 
Interim aid.... cas bos aca fa Bek Seber tea te 12 raat 
European Recovery Program. ia ete Nin cu eee OK Rea SOS — ‘ ‘ 3,734 
Chinese and Korean aid.......... capone ane oak - — 139 
Greek-Turkish aid...... : See ee rere . 74 — 171 
Other Government transfers......... Pe a estan MB em inie lk & ie wie 460 418 364 448 
Private remittances... . ae ere ‘ 145 713 62 5 593 

Total unilateral transfers......... ; rer 605 2,985 451 4,860 6 , 066 


Total Current Account............. : 20,346 11,448 17,242 15,341 16,357 15,897 
Surplus (+) or Deficit (—) on Current Account : 8,898 1,901 460 


' Preliminary. 2 The differences between the export figures here 
inclusion here of surplus property transfers abroad and nonmonetary gold 
dollars in 1947. The counterpart of these subscriptions is included as a 

Source: U. S. Department of Commerce, Survey of Current Business, 


United States 


Regional Statement for 1949! 
(Millions of U. S. Dollars) 


Canada 
and Latin OEEC OEEC Other 
New- American Coun- Depen- Other Rest of United Sterling 
Total foundland Republics tries? dencies Europe World : Kingdom‘ Area‘ 
Current Account 


Goods and services 

oS) YS eee 1,933 2,704 4,337 746 175 2,506 724 
is crac ecsucennes —1,561 -—2,440 -—1,041 -142 -1,305 —318 
Ee —122 —79 —123 1 — —1h 
Transportation, net —16 25 7 -3 185 —70 
Investment income, net 335 368 -3 9 244 —25 
Miscellaneous, net. . 17 44 —116 —2 —37 7 

Total goods and services 586 622 3,061 38 1,593 304 


Unilateral transfers, net: 
—9 —16 —338 — 66 —101 —37 
Government —8 -9 -4,091 —7 —969 — 985 
Total unilateral transfers —17 —25  —4,429 —73  —1,070 —1,022 


Surplus or Deficit (— ) on Current Account 569 597 —1,368 —35 523 


Capital Account 


Long-term capital, net: 
U. S. private —19 —183 
U. S. Government —389 —49 
Foreign ‘ 65 86 
Total long-term capital, net — 343 — 146 


nae capital and gold, net: 
U. S. capital abroad —T77 $8 
Foreign capital in U.S 225 42 -15 —369 
Gold —225 6 —84 —4hh 
Total short-term capital and gold. . — 260 7 — 486 —452 


Total Capital Account ; 43 — 603 3 —632 — 501 


Errors and Omissions and Multilateral 
Settlements 743 —640 1,971 —172 32 109 1,219 


*Preliminary. No sign indicates credit; minus sign (—) indicates debit. “Including United Kingdom, Ireland, and Iceland. *In- 
cluding sterling area countries outside Europe and international institutions. ‘U.S. transactions with the United Kingdom and other 
sterling area are included in OEEC countries and rest of world, respectively, but are also shown separately in these columns. 
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United States 


Capital Account 
(Millions of U. S. Dollars) 


1946 1947 
Credit Debit Credit Debit Credit Debit Credit Debit 
Investments abroad, Government: 

Credits on sales of surplus property 196 ) 

Export-Import Bank 454 
Subscriptions: IMF, IBRD as 
British loan 5 300} 
European Recovery Program 486 
Lend-Lease credits — 


4 


16 
25 


80 38 
Investments abroad, private 1,599 
Foreign investments in U. S 1 348 275 

Total long-term capital 8,829 1,131 3,348 


U. S. capital abroad (net) 299 129 —_ 
Foreign capital in U.S. (net) — 475 — 
Monetary Gold (net) — 2,163 — 1,580 

Total short-term capital and gold (net) 2,161 ae 926 


Total Capital Account 10,990 1,131 4,274 


Errors and Omissions — 1,242 — 


and those shown in the country section are mainly accounted for by the 
movements. 3 Including local currency subscriptions of 2,376 million 
credit in the item ‘Foreign Short-Term Capital in U. S.” 4 Net. 
March, 1950. 


Canada 


Current Account 
(Millions of Canadian Dollars) 


1946 1948 1949 
Credit Debit Credit Credit Debit 


Exports and imports (both f.0.b.)...... 2.6.6 cece cece eee eee 1,822 3,030 2,988 2,686 
Nonmonetary gold movement (net) 9 _— 99 119 139 _— 
Foreign travel 135 282 288 191 
Freight and shipping 219 337 310 257 
Investment income 312 70 73 390 
War expenditure 127 — — — 
Miscellaneous 256 218 210 306 

Total goods and services 4,056 4,008 3,830 


Inheritances and migrants’ funds 34 83 
Official relief contributions 97 — 19 


Total current account 4,139 3,686 
Surplus (+) or Deficit (— ) on Current Account 453 


With United States ; —401 
With U. K. and sterling area 617 
With other E.R.P. countries 229 
With other countries : 34 8 


Source: Dominion Bureau of Statistics, Canadian Statistical Review, February 1950, Supp. 
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Members’ Quotas and Fund Holdings of Member Currencies 
(As of the end of February 1950) 


Fund Operations 
Subscription in Member Currencies 
— _— — — — Fund Holdings of 
Paid in Member Net Fund Other Net Member 
Member's Paid in Currency Purchases’ Receipts or Currencies * 
Member Currency Quota Geld§f  ——————"——— or Sales (—) Expend- —— 
tures( —) 
(Millions (Millions (Millions (Per Cent of (Millions (Millions (Millions (Per Centof (Millions 
of U.S. of U.S. of U.S. member's of U.S. of U.S. of U.S. m2mber's of member's 
dollars) dollars) dollars) quota) dollars) dollars) dollars) quota) currency) 


Australia ..... Pounds 200 8.40 
Austriat............. Schillings 50 — 
Belgium............ Francs 225 56.2 

Bolivianos 10 — 
Brazil............... Cruzeiros 150 37.50 


Canada............. Dollars 300 5.00 
a's lawyer 50 .82 
Chinat. . Yuan 550 .06 
Colombia............ Pesos 50 2.50 
Costa Rica Colones 5 .37 


Cuba..... sas igs oe! 50 2.50 
Czechoslovakia Korunas 125 2.37 
Denmark............ Kroner 5.94 
Dominican Republic.. Pesos .25 
Ecuador Sucres .25 
Egypt.. . Pounds 
EI Salva or.......... Colones 

Ethiopia............ E. Dollars 
Finland+............ Markkas 

“a Francs 


aa . Drachmas 
Guatemala.......... Quetzales 
Honduras........... Lempiras 
Iceland.............. Krénur 
Rupees 
.. Rials 
.. Dinars 
.. Lire 
.. Pounds 
. Frances 


Mexico. .... Pesos 

Netherlands. ... .. Guilders 

Nicaragua........... Cérdobas 

Norway . Kroner 

Panamat. Balboas 

Paraguay........ ... Guaranies 

P Soles 

Philippines ee 

Polan Zlotys 

EE a) 566 ws Pounds 

Thailand ¢........... Baht of i 
I evict asaia sana sss ae 43 5 32.25 
Union of South Africa. Pounds 100 ; 75.00 
United Kingdom Pounds ; 1,063.73 
United States 2 .50 2,062.50 
Uruguay ft 15 — 
Venezuela Bolivares 15 .15 11.25 
Yugoslavia Dinars 60 .88 52.12 9. 
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11.25 37. 
61.16 3,058.02 


8,046.5 1,437.00 5,591.76 —15.64¢¢ —10.50 5,565.63 


S 


* U.S. dollar equivalent and per cent of member’s quota are calculated to include adjustment payments required to maintain the gold value of 
member's currency held by the Fund. The amount in member currency, however, includes those adjustments only when they are received. 

d Gold payments of France, Lebanon, Luxembourg, Syria, and Yugoslavia are in accordance with a provisional determination and are subject 
to adjustment. 

+ As of January 31, 1950, the situation in regard to these members, payments of whose subscription had either not been received or not been com- 
pleted, was as follows: Bolivia, one of the outstanding legal points having been cleared, preparations are being made to effect payment cf the subscrip- 
tion; Panama, discussions were proceeding regarding completion of payment. In other cases, no par value had yet been agreed and therefore subscrip- 
tions were not yet due. 

t Provisional. 

tt Represents net Fund purchases of gold. 














INTERNATIONAL FINANCIAL STATISTICS 


Currency 
or Gold 
Sold by 
Member 





Currency 
Purchased 
Member by Member 
Australia... . U.S. dollars. 
Belgium U. S. dollars 
Belgian frances 
Belgian francs 
NO Satie. U. S. dollars... 
Chile hs . U.S. dollars. ... 
Costa Rica U. S. dollars 
Colones 
Colones. . 
Czechoslovakia... U.S. dollars. . 
Denmark . U.S. dollars 
Egypt.. U. S. dollars. . 
Ethiopia .. U.S. dollars. . 
France. . U.S. dollars. . 
India .. U.S. dollars 
Mexico.......... U.S. dollars 
Netherlands . U.S. dollars. . 
Pounds sterling 
Belgian francs 
Nicaragua... . U.S. dollars. . 
Cordobas 
Norway. . . U.S. dollars 
Belgian francs 
U. S. dollars 
Turkey .... U.S. dollars. . 
Union of South 
Africa U. S. dollars 
United Kingdom. U. S. dollars 
Yugoslavia. . U. S. dollars. . 
Recapitulation: 


Australian pounds 
Belgian francs 
U.S. dollars. . 
Gold ; 


Cruzeiros....... 
Chilean pesos 
Colones..... 

U. S. dollars. . 
Gold 


Korunas 

Danish kroner 
Egyptian pounds... . 
Ethiopian dollars. . . 
French francs 
Rupees 

Mexican pesos 
Guilders 

Guilders 

Guilders 


Cordobas 
U. S. dollars. . 


Norwegian kroner 
Norwegian kroner 
Gold 


Liras 
South African pounds 


Pounds sterling 
Yugoslav dinars 


Net Fund purchases of Belgian francs 

Net Fund purchases of Costa Rican colones 
Net Fund purchases of Netherlands guilders 
Net Fund purchases of Nicaraguan cordobas 
Net Fund purchases of Norwegian kroner 
Net Fund purchases of pounds sterling 

Net Fund purchases of all other currencies 


Net Fund purchases of gold 


Net Fund sales of U. S. dollars 


+ Repurchase. 


TOTAL FuND SALES OF ALL CURRENCIES 
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Each member of the Fund has a quota, expressed in U. S. dollars, and 
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determined prior to its membership. Quotas determine the voting power 
and subscription of each member and the normal quantitative limita- 
tions on the use of the Fund’s resources by each member. 
the quotas of all members approximates 8 billion U. S. dollars. 


Subscriptions are equal to the quotas. 


The total of 


They are payable upon estab- 


lishment of a member’s par value, partly in gold and partly in the mem- 


ber’s currency. 


The portion payable in gold is either 25 per cent of the 


member’s quota or 10 per cent of its net official holdings of gold and 
U. S. dollars, whichever is less. 


Members whose par values have been agreed may obtain the currencies 
of other members from the Fund by purchasing them for equivalent 


amounts of their own currency. 
both as to purpose and as to amount. 


Such exchange transactions are limited 


They are intended to assist mem- 
ber countries in financing certain temporary deficits in their international 


current accounts. The quantitative limitations on drawing rights are 
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Exchange and Gold Transactions 
(In Millions of U. S. Dollars) 
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International 


Quarter Ended 
—__—_—__—————— Menth of to 

Sept 30 Dec 31 Jan 31 

1949 1949 1950 1950 


99.0 1 20.00 


June 30 
1949 1949 


20.0 
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Note on the Accounts and 


stated in terms of the member’s quota and the Fund’s holdings of the 
member’s currency. Generally, a member may not purchase currencies 
from the Fund if the purchase would cause the Fund's holdings of its 
currency to increase by more than 25 per cent of its quota during any 12- 
month period, nor if the purchase would cause the Fund’s holding of its 
currency to exceed 200 per cent of its quota. In other words, a member 
may not purchase if the transaction would cause the Fund’s net receipts 
of that member's currency to be greater than 25 per cent of its quota 
during any 12-month period nor greater in total than 100 per cent of its 
quota plus the equivalent of the gold it subscribed to the Fund. Mem- 
bers are also obligated, when the state of their reserves permits, to re- 
purchase amounts of their currencies held by the Fund that exceed 75 
per cent of their quotas. This means that members are obligated ulti- 
mately to repurchase such amounts of their currencies as they have 
given to the Fund in exchange for othe: currencies and also eventually 
to build up their gold payments to the Fund to 25 per cent of their quotas- 
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Monetary Fund 


Balance Sheet 


(In Millions of U. S. Dollars on the Basis of Established Parities) 


May 31 
1947 


1,333.4 


May 31 
1948 


1,362.6 


Oct 31 
1948 


“1,403.0 


Apr 30 
1949 


1,436.2 


Gold (at 35 U. S. dollars per fine ounce). . 
Balances with Depositories........... 812.8 


Members’ Non-negotiable Non-inter 
Securities Payable at Face Value on Demand 


Currency Adjustments Receivable 


940.0 952.8 1,147.8 


4,872.2 4,502.1 


4,495.2 4,379.4 


Licratuiateks 5,185.0 5,442.1 5,448.0 5,526.7 
Members’ Subscriptions Receivable. . 1,201.6 1,170.8 1,183.4 1,068.7 
Other Assets re on 3 3 5 


TOTAL ASSETS 


Total Currency......... 


7,720.2 


7,976.0 


8,034.7 


8,032.1 
Capital: 
Members’ Authorized Subscriptions. . . 


Less Excess of Expenditures Over Income 
from Inception to Date......... ee : a 


7,976.0 8,036.0 8,034.0 


2.2 


Net Capital....... 


7,975.8 


a 
8,034. 


5 


8,031.8 


July 31 
1949 


“1,448.4 
1,145.4 


4,379.6 


8,046.5 


2.6 
8,043.9 


Oct 31 
1949 


1,449.7 


1,153.9 


4,039.5 
382.1 
5,575.5! 
1,018.1 
6 


8,043.9 


8,046.5 


3.0 
8,043.5 
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Jan 31 
1950 


1,459.2. 
1,200.8 


4,331.9 
33.1 

5,565.8! 
1,017.7 
6 


8,043.3 


8,046. 


Reserves and Liabilities 


TOTAL CAPITAL AND LIABILITIES 


7,976.0 


2 3 2 4 


8,034.7 


8,032.1 


8,044.1 


8,043.9 8,043. 


Go_p AND CurRENCY Ho.pinGs at ENDs oF CALENDAR QUARTERS 


Mar 31 
1947 


Sept 30 
1947 


Dec 31 
1947 


,396.2 
5,236.6 ,427.3 


Mar 31 
1948 


1,357.6 
5,427.5 


1,304.3 1,345.8 
5,183.5 


UR schon ac 
Currency 


June 30 
1948 


1,362.8 
5,442.0 


Sept 30 
1948 


Dec 31 
1948 


Mar 31 
1949 


June 30 
1949 


Sept 30 Dec 31 


1,403.0 
5,448.3 


1,435.6 
5,411.5 


1,435.9 
5,527.1 


1,439.5 1,449.5 


5,526.3 5,575.9 


1,450.6 
5,574.3! 


‘Including adjustment payments receivable on account of currency devaluations. 


Transactions of the Fund 


Members are obligated to maintain the gold value of the Fund’s hold- 
ings of their currencies. If the par value of a member’s currency is 
reduced it is obligated to make a corresponding payment. Reciprocally, 
if the par value of a member's currency is increased, the Fund is obligated 
to make a corresponding repayment. The Fund may also require ad- 
ditional currency to be paid by any member if the foreign exchange value 
of its currency falls significantly. 


The Fund’s holdings of member currencies reflect receipt of subscrip- 
tion payments, transactions, payments made by members to maintain 
the gold value of Fund holdings, receipt of charges, and payment of 
administrative expenses. Administrative expenses are generally paid 


out of the Fund’s holdings of the currency in which the expenses are 
incurred. 


The Fund's charges are normally paid in gold, but when a member's 
reserves are below a given point charges are paid in gold and the member’s 


currency in stated proportions. These charges are of two types: a service 
charge of three-fourths of 1 per cent for the purchase of a currency from 
the Fund with the buying member’s currency; and a charge payable on 
the Fund’s holdings of a currency that exceed 100 per cent of the member’s 
quota. The latter charges are intended to limit the amount and duration 
of use of the Fund's resources. In accordance with this purpose, the 
rate of charge rises in two dimensions: The larger the member’s drawings 
relative to its quota, and the longer the period during which the Fund 
holds the member’s currency. 


The Fund's holdings of member currencies are maintained on deposit 
with the central bank or some other designated depository in each mem- 
ber country. Members may substitute non-negotiable non-interest 
bearing demand securities for that part of the Fund’s holdings of their 
currency that exceeds what the Fund considers to be a normal working 
balance. The term currency, as used in this note, includes both balances 
with depositories and these special securities. 













INTERNATIONAL FINANCIAL STATISTICS International 


Par Values of 







































(As of 
In Terms of Fine Gold In Terms of U. S. Dollars 
Date -- Bn 
Announced Grams per Currency Units U.S.Cents per Currency Units 
Member Currency by Fund Currency U nit per Troy Ounce Currency Unit’ per U.S. Dollar 
AUSTRALIA.... Sig Aaa ... Pound Liman Sept 18, 1949 1.990 62 15.625 0 224.000 .446 429 
Former par value........ Nov 17,1947 2.865 07 10.856 1 822.400 .810 174 
AUSTRIA Pe eed ce ek sae REL Pow cob etek eens PAGER TANS ERR RIC RE Par value not yet established..............0... 0 ...00- 
BRUGIUM.............. is I ct ee ... Sept 21, 1949 .017 773 4 1,750.00 2.000 00 50.000 0 
Former par value .... Dec 18,1946 .020 276 5 1 ,533 .96 2.281 67 43.827 5 
BOLIVIA ; i Boliviano ee Dec 18,1946 .021 158 8 1,470.00 2.380 95 42.000 0 
ee vivcccax See , ...... July 14,1948 .048 036 3 647.500 5.405 41 18.500 0 
SR inte icsss as Seiwa .. Dollar : ....... Sept 19,1949 .807 883 38.500 0 90.909 1 1.100 00 
Former par value .... Dee 18,1946 .888 671 85.000 0 100.000 1.000 00 
OT ee balk dia Peso ea ..... Dee 18,1946 .028 666 8 1,085.00 3.225 81 31.000 0 
CHINA... EOC Nea Sa MR 55 eg ee ae ee ee ; Par value mot yet established... ...........cccasecccces 
COLOMBIA een cue ww ckws Peso ...... Dee 17, 1948 .455 733 68.249 3 51.282 5 1.949 98 
Former par value .... Dee 18,1946 .507 816 61.249 5 57.143 3 1.749 99 
Costa RICA....... Colén... .... Dee 18, 1946 .158 267 196.525 17.809 4 5.615 00 
Si ci aa ire etatient Peso : .... Dee 18,1946 .888 671 35.000 0 100.000 1.000 00 
CZECHOSLOVAKIA........... Koruna .... Dee 18, 1946 .017 773 4 1,750.00 2.000 00 50.000 0 
DENMARK ; pik ahi ; Krone ag Sept 18, 1949 .128 660 241.750 14.477 8 6.907 14 
Former par value .... Dec 18,1946 .185 178 167.965 20.8387 6 4.799 O1 
DOMINICAN REPUBLIC Peso ... Apr 23,1948 .888 671 35.000 0 100.000 1.000 00 
NE i oes wise alt Sucre .... Dee 18,1946 .065 827 5 472.500 7.407 41 13.500 0 
EGYPT ee ee. J cnawesse cae es Sept 19,1949 2.551 87 12.188 5 287.156 .3848 242 
Former par value........ Dee 18,1946 $.672 88 8.468 42 418.300 241 955 
i AOR... ....<k..ss.0.5 Cebie... Rein aia cones Dec 18, 1946 .355 468 87.500 0 40.000 0 2.500 00 
ETHIOPIA....... iboats .. Dollar 5 eikten ... Dee 18,1946 .357 690 86.956 5 40.250 0 2.484 47 
FINLAND........ ees lll le PE ee err Sl Ul ee ee eee 
SR ss cas uses ee Sos errr a January 26, 1948, no par value agreed with Fund.............. 
Former par value........ Dee 18,1946 007 461 18 4,168.78 -839 583 119.107 
SU See ict Pg .. Drachma...... eRe Re ean aes aS hee oie heen Se ye ee | 
RA... kc cc seeuas ee .... Dee 18,1946 .888 671 35.000 0 100.000 1.000 00 
ere sss ss RIMINI hice ne waco ow Ams La vw .444 335 70.000 0 50.000 0 2.000 00 
i cepa ee Kréna .. Sept 20,1949 .095 135 9 326.937 10.705 4 9.341 07 
Former par WR Dec 18,1946 -186 954 227.110 1 15.411 1 6.488 85 

















Units per 
Metropolitan 
Non-Metropolitan Areas Currency Unit 





BELGIUM 
Belgian Congo.............. Frane , 1.000 00 Sept 21,1949 .017 773 4 1,750.00 2.000 00 50.000 0 
Former par value Dec 18, 1946 .020 276 5 1,583.96 2.281 67 48.827 5 
FRANCE 
New Caledonia, New 
Hebrides, French CFP Franc -.esessesesss. Since Sept 19, 1949, no par value amet a See Pee 
sae og of Former par value... . Dec 18, 1946 .017 906 7 1,786.97 2.015 00 49.627 8 
| Le ees 











French Possessions in India... Rupee.... _......... Sept 19, 1949 .186 621 166.667 21.000 0 4.761 90 
Former par value... . Dec 18, 1946 .268 601 115.798 80.225 0 8.308 52 
French Somaliland........... Djibouti 
aan Mar 22,1949 .004 145 07 7,503.73 .466 435 214.392 
Ce cei ter! Tucci Striwivausawbabkiowanuthien No par value agreed with Fund..................eeee0: 
NETHERLANDS 
Netherlands Antilles, Surinam. Guilder... .496 278? Dec 18,1946 .471 230 66.004 9 53.026 4 1.885 85 















UNITED KINGDOM 
Barbados, British Guana, B.W.I 
Trinidad. a a Dollar. . 4.800 00 Sept 18, 1949 .518 391 60.000 0 58.333 3 1.714 29 
Former par value........ Dec 18,1946 .746 118 41.687 3 83.958 3 1.191 07 
British Honduras............ Dollar..... 4.000 00° Dec 31,1949 .622 070 50.000 0 70.000 0 1.428 57 
Former par value........ Dec 18,1946 -888 671 85.000 O 100.000 1.000 00 












‘In November 1949 Peru introduced a new exchange system under which the par value of 6.50 soles per U. S. dollar agreed on December 18, 1946 
will no longer govern any transactions (for description of current exchange system see County Note on page 175). No new par value has been pro- 
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Member Currencies 
March 15, 1950) 


In Terms of Fine Gold 
Grams per Currency Units U.S.Cents per Currency Units 
Currency Unit per TroyOunce Currency Unit per U.S. Dollar 


In Terms of U. S. Dollars 
Date a 


Announced 
by Fund 


Member Currency 


INDIA... Sept 


. Dec 
Dec 
. Sept 


-186 
-268 


.027 


-488 
-581 


. Rupee ae 
Former par value. . 


" 


. Dinar... nae 
Former par value. . 


18, 1949 
18,1946 


18, 1946 


20, 1949 
18, 1946 


621 
601 
555 7 
28 

34 


166. 
115. 


1,128. 


667 
798 


75 


21.000 0 
80.225 0 
3.100 78 
12.500 0 280.000 
8.684 86 403 .000 
Par value not yet established 
76.701 8 45.631 § 
1,750.00 2.000 
1 ,533 .96 2.281 
302.750 11.560 
169.925 20.597 


133 .000 26.315 
92.849 837.695 


175.000 20.000 


250.000 14.000 
173.697 20.150 


35.000 100.000 


.761 
.808 


2.250 
357 


-248 


90 
52 


0 


143 
139 


OT ee 
IRAQ 


Lira 
. Pound. 


Franc. . gs 
Former par value 


LEBANON 
LUXEMBOURG 


29, 1947 
23, 1949 
18,1946 
17,1949 
18,1946 


20, 1949 
18, 1946 


18, 1946 


18, 1949 
18,1946 


18, 1946 


-405 
-017 
.020 


102 
-183 


.233 
834 
-177 
.124 
.179 
.888 


512 
773 4 
276 5 
737 
O42 


861 
987 


734 


414 
067 


.191 
.000 
827 
650 
855 


. 800 
652 


.000 
.142 
962 
.000 


48 
0 
5 
00 
00 


00 
85 


00 
86 


vr 


MEXICO . Peso a eee 
Former par value........ 

. Guilder , Eien 
Former par value. . 


Cérdoba 


Krone 
Former par value. 


Balboa 


NETHERLANDS............ 


NICARAGUA 
POORWAT gov ccvcce 


PANAMA 


PARAGUAY. 
PERU ! 
PHILIPPINES 
SYRIA... 
THAILAND 
TURKEY... 


.. Guaranf.. 

. Sol. 

. Peso 
Pound 
Baht 

. Lira 


18, 1946 


18, 1946 
29, 1947 


.287 595 


-444 335 
.405 512 


Cm eo Bo &O &ON 


108.150 32.362 .090 


2.800 
2.191 


70.000 0 50.000 
76.701 8 45.631 ; 
Par value not yet established 


UNION OF SOUTH AFRICA Pound 


Former par value. . 


UNITED KINGDOM... Pound 


Former par value........ 


UNITED STATES........... . Dollar 
URUGUAY....... 
VENEZUELA 


YUGOSLAVIA 


Bolivar...... 


317 
-488 
-581 


-488 
.581 


.888 


19, 1947 
18, 1949 
18, 1946 


18, 1949 
18,1946 


382 9 
28 1 
34 
28 1 
34 


671 3 


.265 
.017 


18, 1947 
24, 1949 


275 
773 4 


11 
1,75 


Units per 
Metropolitan 


Non-Metropolitan Areas Currency Unit 


UNITED KINGDOM (Continued) 
British North Borneo, 
Malaya,‘ Sarawak. . 


Dollar. . 8.571 43 


Pound 


Gambia, Gold Coast, Nigeria, 
Sierra Leone, Northern 
Rhodesia, Nyasaland, 
Southern Rhodesia, Ba- 
hamas, Bermuda, Cyprus, 
Falkland Islands, Gi- 
braltar, Jamaica, Malta... 


Pound. 


| 
| 


Dollar 16.000 0 
Former par value 

Kenya, Tanganyika, Uganda, \ E. African 
Zanzibar. . . ..eesseeeef Shilling.... 20.000 0 


Hong Kong 


Former par value....... 


Mauritius, Seychelles........ R 13.333 3 


Former par value........ 


Tonga. . Pound..... 1.252 50 


Former par value........ 


posed to the Fund. 
4.03 per pound sterling prior to September 18, 1949. 
kronur per U.S. dollar was announced. 


Former par value ........ 
1.110 00 
Former par value........ 


1.000 00 
Former par value........ 


2.710 878 per Netherlands guilder prior to September 20, 1949. 


18,1949 
18, 1946 
18, 1949 
18,1946 


299 
823 
69 
44 


13 
9 


Sept 
Dec 


18, 1949 
18, 1946 


28 
34 


Sept 
Dec 


Sept 
. Dec 
Sept 
Dec 
Sept 
Dec 


18, 1949 
18, 1946 


18, 1949 
18,1946 
18, 1949 
18, 1946 
18, 1949 
18, 1946 


517 
834 


200 
138 


250 
173 
166 
115 
15 
10 


-155 
- 223 


.124 
-179 
- 186 
-268 601 
1.986 65 
2.859 36 


414 
067 
621 


‘Singapore and Federation of Malaya. 


107.143 
74.441 7 


2.500 0 


8.000 0 


2.500 0 
8.684 86 
2.500 0 
8.684 86 


5.000 0 


35.714 ¢ 
280 .000 
403 .000 


280.000 
403 .000 


100.000 


..Par value not yet established 


7.250 
0.00 


29.850 
2.000 


32.666 7 
47.016 7 


9-9 979 


606.606 


363 .063 


.875 0 
.640 20 


280.000 
403 .000 


357 


-684 86 -248 


-000 
.958 


.000 
-697 
.667 
-798 
-656 3 
-877 8 


17.500 
25.187 


5.714 } 
.970 


.142 
- 962 
-761 
-808 
-447 
.3810 794 


14.000 
20.150 
21.000 
30.225 
223.553 
$21 .756 


32.80 per pound sterling September 18 - December 30, 1949; 


On March 20, 1950 a new par value of 16.29 
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INTERNATIONAL FINANCIAL STATISTICS 


Member 





MEMBERS AND GOVERNORS 







Members, Governors, Executive Directors, and Officers 
(As of March 15, 1950) 


International Bank for Recon 





Governor Alternate Member Governor Alternate 
Australia Arthur William Fadden N. J. O. Makin Iceland Jon Arnason Thor Thors 
Austria Georg Zimmermann Assen Hartenau India Sir B. Rama Rau N. Sundaresan 
Belgium Henri Liebaert Maurice Frere Iran A. H. Ebtehaj Mocharraf Naficy 
Bolivia Hector Ormachea Zalles Jaime Gutierrez Guerra Iraq Abdullah Ibrahim Bakr Abdul-Ghani Al-Dalli 
Brazil Francisco Alves dos Octavio Paranagua Italy Donato Menichella Giorgio Cigliana- 
Santos-Filho Piazza 

Canada Douglas C. Abbott R. B. Bryce Lebanon Charles Malik Raja Himadeh 
Chile Arturo Maschke Fernando Illanes Luxembourg Pierre Dupong Pierre Werner 
China Chi-Yu Kwan T. L. Soong Mexico Ramon Beteta Antonio Carrillo Flores 
Colombia Emilio Toro Diego Mejia Netherlands P. Lieftinck A. M. de Jong . 
Costa Rica Angel Coronas Mario Fernandez Nicaragua Guillermo Sevilla-Sacasa Enrique Delgado 
Cuba Luis Machado Joaquin E. Meyer Norway Gunnar Jahn Ole Colbjornsen 
Czechoslovakia Ladislav Biel Zikmund Konecny Panama Octavio Vallarino Aquilino Vallarino 
Denmark Holger Koed Hakon Jespersen Paraguay Juan R. Chaves Victor A. Pane 
Dominican Peru German Fernandez Concha Carlos Donayre 

Republic Jesus Maria Troncoso A. Alvarez Aybar Philippines Miguel Cuaderno Emilio Abello 
Ecuador Pedro L. Nunez Simon Canarte Barbero Syria Faiz El-Khouri Husni A. Sawwaf 
Egypt Ahmed Zaki Bey Saad A. Abdel Hamid Nazmy Thailand Prince Viwat Kajit Kasemsri 
E] Salvador Catalino Herrera Manuel Melendez-Valle Turkey Nurullah Esat Sumer Nahit Alpar 
Ethiopia Jack Bennett vacant Union of South Africa N.C. Havenga M. H. de Kock 
Finland Sakari Tuomioja Ralf Torngren United Kingdom Sir Stafford Cripps Sir Henry Wilson-Smith 
France Minister of Finance Pierre Mendes-France United States John W. Snyder James E. Webb 
Greece George Mavros Grigorios Zarifopoulos Uruguay Carlos Quijano Nilo Berchesi 
Guatemala Manuel Noriega Morales Carlos Leonidas Acevedo Venezuela Manuel Reyna Carlos M. Lollet C. 
Honduras Rafael Heliodoro Valle Rene Cruz Yugoslavia Lavoslav Dolinsek Dragoslav Avramovic 




















DIRECTORS 


From 


EXECUTIVE 
Alternate 
United States 

United Kingdom 


Executive Director From Casting Votes Of 


William McChesney Martin, Jr. 
Sir Ernest Rowe-Dutton 


United States 
United Kingdom 


United States 
United Kingdom 


John S. Hooker 
Edgar Jones 









Yueh-Lien Chang China Kuo-Hwa Yu China China 

Roger Hoppenot France vacant France France 

B. kK Nehru India D. S. Savkar India India 

Leon Baranski Poland Arnost Polak Czechoslovakia Czechoslovakia, Yugoslavia, Finland 

Jose Barreda-Moller Peru Javier Salazar Peru Brazil, Cuba, Peru, Philippine Republic, Uruguay, 
Bolivia, Dominican Republic, Paraguay, Panama 

Emilio Toro Colombia Ignacio Copete- Colombia Mexico, Chile, Colombia, Venezuela, Ecuador, 

Lizarralde Costa Rica, Guatemala, E! Salvador, Honduras, 

Nicaragua 

Thomas Basyn Belgium vacant Belgium, Denmark, Luxembourg 

Louis Rasminsky Canada J. F. Parkinson Canada Canada, Iceland 

J. W. Beyen Netherlands Alf Eriksen Norway Netherlands, Norway 

S. G. McFarlane Australia J. M. Garland Australia Australia, Union of South Africa 

Costantino Bresciani-Turroni Italy Francesco Giordani Italy Italy, Austria, Greece 

Mekin H. Onaran Turkey Taghi Nasr Iran Egypt, Turkey, Iran, Syria, Iraq, Lebanon, 








Ethiopia 





OFFICERS 


Eugene R. Black 
Robert L. Garner 
William L. Ayers 


President 
Vice President 
Director of Public Relations 











D. Crena de Iongh Treasurer 
William A. B. Iliff Loan Director 
M. M. Mendels Secretary 


Director of Administration 
Economic Director 

General Counsel 

Director of Marketing 
Assistant to the Vice President 


Chauncey G. Parker 
Leonard B. Rist 

Davidson Sommers 
Norman M. Tucker 
Richard H. Demuth 





struction and Development Veuwten Stl, Musean 9, Mason, 100e 


Loan Disbursements and Sales of Obligations 


(In Millions of U. S. Dollars) 
Undis- 
Year Year Quarter Ended Year Total bursed 
oe ——— to Balance 


Amount Date of Mar 31 June 30 Sept 30 Dec 31 Dec 31 at Dec 31 
of Loan Agreement 1949 1949 1949 1949 1949 1949 1949 


_ 
— 
_ 
oo 


REPAYABLE IN U. S. DOLLARS: 
Credit National (France) 
Netherlands 


May 1947 
1947 
1947 
1947 
1948 
1948 
1949 
1949 
1949 
1949 
1949 
1949 
1949 
1949 
1949 
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Luxembourg 

Fomento and Endesa (Chile)..... 
Netherlands Shipping Companies. . 
Brazilian Traction (Brazil) . 
Financiera and Comision (Mexico)... 
Belgium 

Herstelbank (Netherlands)......... 
Bank of Finland (Finland).......... 
India (Rwy. Project) 

Caja de Credito (Colombia). . 

India (Agric. Mach. Project). . 
Yugoslavia (Timber Project). . 
Finland (Timber Project). 

Rio Lempa Comision (El Salvador). . 
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REPAYABLE IN BELGIAN FRANCS: 
Luxembourg 
Netherlands 
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REPAYABLE IN SWISS FRANCS: 
I 3 ered pe Cant aed east Siac 


REPAYABLE IN CANADIAN DOLLARS: 
Brazilian Traction (Brazil) . 
Financiera and Comision (Mexico)... 
India (Rwy. Project) 


~ 
So 





REPAYABLE IN POUNDS STERLING: 
Brazilian Traction (Brazil) me ‘ ‘ ; ‘ ; 1.0 








ALL CURRENCIES, TOTAL.... 3. ‘2 : a . 5. 25. ‘ 567.0 176.9 


SUMS RAISED BY THE SALE OF OBLIGATIONS ISSUED OR GUARANTEED BY THE BANK 


UNITED STATES DOLLARS 250. 8.1 18.2 ee 
SwIss FRANCS 4.0 -- — 





18.: 1.7 


! As at December 31, 1949 these loans still required ratification and /or other action by the member governments before becoming effective. 





INTERNATIONAL FINANCIAL STATISTICS 


Par Value 


ARGENTINA (Peso 
Basic 
Preferential A 
Preferential B 
Special 
Auction 

Free 


AUSTRALIA (Pound) 
In U.S. dollars per pound 


AUSTRIA (Schilling) 
Official 
Premium 
Effective average 


BELGIUM (Franc) 


Bo.ivia (Boliviano) 
Controlled 
With tax 
Special 
With tax 
Free 


BRAZIL (Cruzeiro) 
Official 
With tax 
Free 


BULGARIA (Lev) 
CANADA (Dollar) 
CEYLON (Rupee) 


CHILE (Peso) 
Interim rate 
Government 
Preferential 
Official 
Banking 
Curb 


COLOMBIA (Peso) 
Official 
With tax—Class I Imports 
Class II Imports 
Class III Imports 
Certificate ee ch ka 


‘January 13. *End of February. 
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Agreed 
with IMF 


.4464 
2.2400 


Exchange Rates 


Domestic Rates for U. S. Dollars 


Buying Selling 


Rate Rate 


.09 
.73 


5.37 


49.98 


42.4% 
- 43.4: 
60.00 
61.00 
115.03 


42.00 


18.38 


18.7: 
19.66 
33.00 ? 


Costa Rica (Colén) 
Official 
With surcharge 
Free 
With surcharge 


CuBA (Peso) 
With tax 


CZECHOSLOVAKIA (Koruna) 
DENMARK (Krone) 
DOMINICAN REPUBLIC (Peso) 


ECUADOR (Sucre) 
Basic Official 


Effective (with tax and subsidy) 


Semi-essentials 
Free 


With tax and surcharge 


Ecypt (Pound) a 
In U.S. dollars per pound 


EL SALVADOR (Colén) 
ETHIOPIA (Dollar) 
FINLAND (Markka) 
FRANCE (Franc) 


(In units of national 


Par Value 
Agreed 
with IMF 


Buying Selling 
Rate Rate 


5.615 


13.40 
15.00 


15.04 
20.04 
17.73 § 
24.275 


.3479 = 3487 
2.8747 2.8676 


2.49 2.51 

2.48 2.53 

229.0 231.0 
349.40 


. 3482 
2.8716 


2.50 
2.484 


284.7 
1.100 
4.75 


60.00 * 
19.37 


31.00 
43 .00 


290.0 
1.105 
4.775 


60.10 
19.47 
25.10 
31.10 
43.10 


97.62 § 


1.950 


1.960 


*End of January. 
~On March 20, 1950 a new par value of 16.29 kronur per U.S. dollar was announced. 


GERMANY, FEDERAL REPUBLIC 
Mark) Seta eae 


GREECE (Drachma) 
Basic official ong a 
With certificates... . 
GUATEMALA (Quetzal). . 
HONDURAS (Lempira) 


Honc Kone (Dollar) 
Free... 


HuNGARY (Forint).... 


ICELAND (Kréna) 


*See Country Notes. 


* February average. 


..1.0000 


4.195 
4,980 
14,980 
1.0000 
2.00 
5.714 


11.651 


4.205 
5,020 
15,020 
1.0075 
2.04 
5.797 


6.41 


11.827 


9.3411 § 9.3175 * 9.3650 * 


4.762 


"March 4. 


4.75 


4.775 


* March 11. 









for U. S. Dollars VoLUME III, NUMBER 3, Marcu, 1950 


as of March 15, 1950 


currency per U. S. dollar) 









Par Value Par Value 















Agreed Buying Selling Agreed Buying Selling 
with IMF Rate Rate with IMF Rate Rate 
INDO-CHINA (Piaster) 20.55 PERU (Sol) 7 . a 
; Certifi 7 
INDONESIA (Guilder). . . 3.79° 3&.81° cg — oe 14:80 7 
IRAN (Rial) 32.25 32.00 32.50 s ‘ ‘ ae 
Cortifienie : 39.50 40.00 PHILIPPINES (Peso) 2.0000 2.0075 2.0081 






POLAND (Zloty) 
















IRAQ (Dinar) .3571 .3560 .3591 
, @ aca : ; ” eo Official. . . 98 102 
In U.S. dollars per dinar 2.800 2.80875 2.785 Semibene 398 402 
IRELAND (Pound) -3570 = -.3573 Pe nie ig 
In U. S. dollars per pound 2.80125 2.79875 PoRTUGAL (Escudo) 28.60 28.95 
ISRAEL (Pound) .3570 — .3573 Rumania (Leu) 150 153 
In U.S. dollars per pound. . 2.80125 2.79875 Spam (Peseta) . 10.95- 1122 
ITALY (Lira) 
Official 625 STRAITS SETTLEMENT (Dollar) 3.061 3.0418 3.0651 
Free 625 5.17 5 
Average 625 SWEDEN (Krona) 5.17 5.18 
Curb 068 SWITZERLAND (Franc). . 4.30 
JAPAN (Yen) 358.4 361.6 
7 , Syria (Pound) 2.191 2.19 2.21 
LEBANON (Pound) 2.191 2.19 2.3) Free. . 3.45 
Free 3.20 
THAILAND (Baht).... 12.45 12.55 
LUXEMBOURG (Franc) 50.00 49.85 50.15 Free peg 22.787 22.93 










8.64 
3.795 





MEXICO (Peso) 8.65 TURKEY (Lira) 2.800 2.800 2.825 





NETHERLANDS (Guilder) 3.805 UNION OF SOUTH AFRICA (Pound) .3571 .3570 .3592 


















New ZEALAND (Pound) 3573 3625 In U. S. dollars per pound 2.800 2.80125 2.78375 
In U. S. dollars per pound. . #.7008 8.7508 UNITED KINGDOM (Pound)... 3571 .3570 8.3573 
NICARAGUA (Cérdoba) In U.S. dollars per pound 2.800 2.80125 2.79875 
Official 5.00 5.00 5.0375 
With tax Sapa — 5.2875 Urucuay (Peso) 
Free te : 6.67 ® Basic official a hiatoen : 1.519 1.90 
Special I iia 1.78 oe i 
Norway (Krone) ie 7.143 7.1385 7.150 Special II ? 2.35 } 2.45 
in ss Free. 2.85? 
PAKISTAN (Rupee)............. ee 3.30 3.32 
PANAMA (Balboa). baees 1.000 VENEZUELA (Bolfvar) wile 
Marginal petroleum. . 3.05 -~ 
PARAGUAY (Guaranf{) Basic petroleum. ...... 3.09 — 
Basic pees .... 8.090 3.059 3.121 Controlled free. ..... 3.35 3.32 3.35 
Special Cacao and unwashed coffee 4.25 -- 
Basic Exports, Group II Imports 4.920 4.982 Washed coffee ; 4.80 — 
Other Exports, Group III Imports. . 6.020 6.082 
Non-Exports, Group IV Imports... 7.990 8.052 YUGOSLAVIA (Dinar)....... , 50.00 










" Effective March 13 exporters receive, in addition to guilders at the official rate, negotiable exchange certificates for 50 per cent of 
their proceeds. All sales of exchange are made at the official rate of exchange but only to such persons as surrender exchange certificates for 
the equivalent of the exchange required. The exchange certificates may be used by exporters for their own needs or may be sold to author- 
ized holders of import or exchange licenses. All certificates are denominated in guilders. On March 14 certificates were quoted at 2 00 guild- 
ers for each guilder of foreign exchange represented. On the basis of this quotation, the certificate price is equivalent to 7.60 guilders per 
U.S. dollar and the effective dollar/guilder rate of exchange for all imports is 11.40 guilders per U.S. dollar. 







INTERNATIONAL FINANCIAL STATISTICS Gold and Foreign 


HOLDINGS OF INTERNATIONAL INSTITUTIONS, CENTRAL BANKS, 
(End of Period: Millions of U. S. Dollars) 


Gold Foreign 


Nov Dec Jan 


1937 1938 1945 1946 1947 1948 1949 1950 1937 1938 1945 1946 


— _ 15 1,356 1,486 1,451 1,451 1,459 — _ -~_ *- 
— — — 4.0 2 : — — — — 769 
14 39 32 30 36 5 68 68 axe ee iy 
14,806 20,729 21,422 23,255 24,841 nas aches aie 
186 354 536287 401 486 — so aco See 
28 292 180 100 42 ee aes 
United States... .. i 14,592 20,083 20,706 22,868 24,398 24,626 24,563 24,507 
329 
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107 
A 
41 
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CENTRAL AMERICA 15 243 
Costa Rica.......... ~ 6.0 
Cuba 1 191 
Dominican Republic. . — - 
El Salvador.......... 13 
Guatemala.......... 5, a 
Honduras........... : 4 
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28 
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Nicaragua 4. 


SouTH AMERICA.......... 712 2,229 
473+ 1,197 
3 99 


32 354 
30 82 
ee ee 24 


Ecuador 3 
ee . 
20 


73 
54 
10 , 387 


Czechoslovakia....... 
Denmark 


28 
24 
Iceland : : a. 
eect coc 11 
Italy 24 
Netherlands * 270 2 232 
74 80 75 
Poland * 83 5 een 62 


PD oe kG abe. 69 69 60 193 158 
121 134 269 216 2168 5 ei ee coe 
718¢ 525t 110 111 111 85 85 
244 321 482 105 81 70 70 
Switzerland 650 701 1,342 1,355 1,387 1,504 1,508 
United Kingdom..... 4,085t 3,449¢ 1,966’ 2,0257 1,5908 bes ea 


110 110 420 365 352 
55 55 52 53 50 
26 26 127 142 140 : ; ; 
Turkey 29 29 241 170 162 154 154 
BRITISH DOMINIONS 491 523. 1,264 1,147 550 ek eer 
Australia 5 53 82 88 88 a eon 
274 274 274 274 274 256 247 247 
New Zealand........ 23 23 23 23 23 23 27 27 
Union of South Africa. 189 220 914 939 762 183 128 132 


25,115 26,567 31,941 32,618 33,424 33,863 


WORLD (excluding U.S.S.R.)* 33,750 34,100 34,520 34,910 


t International Monetary Fund. § International Bank for Reconstruction and Development. §§ Bank for International Settlements. 
t Data as of some other date; see country tables for details. * Estimates of the Board of Governors of the U. S. Federal Reserve System. 
Gold reserves for U.S.S.R. estimated as follows (in millions of U. S. dollars): 1945, 2,250; 1946, 2,400; and 1947, 2,575. 





Exchange Holdings VoLuME Ill, NumBer 3, Mancu, 1950 


TREASURIES, AND OTHER GOVERNMENTAL INSTITUTIONS 
(End of Period: Millions of U. S. Dollars) 


Exchange Total 


Nov Dec Jan 
1947 1948 1949 1949 1950 1937 


1938 1946 1947 1948 


5,427 5,41 5,574" 5,566" — — 17 6,783 6,848 


a 
‘ 
? 


2 5,575" 
1,590 1,442 1,424 1,414 1,403 — — 769 =#1,594 1,442 


eee reer ad Se of ne , .... NORTH AMERICA 
597! 593! 631! Baa ; 1,541 1,261 518 998° 2 , 2 Canada 
ree = ne ree ea : Mexico 
United States 


351 388 450 417 CENTRAL AMERICA 
Pe mat 4.5 §.3 : i a Costa Rica 
266 346 317 : ’ Cuba 


76 ‘ eke 26 

‘ 2. : of 1 

2 
: 35 14 15 5 Dominican Rep. 

9 


3 


29 ' f E] Salvador 

47 : 7 f Guatemala 
: 1.8 1.9 2 2.5 2 a 2. Honduras 
1 7 6 é Nicaragua 


770 3,211 3,361 2,632 2,438 at aah . SoutH AMERICA 
486+‘ 1,663 1,696 1,071 808 and ; Argentina 
5 35 34 31 31 oy ee Pca Bolivia 
59 666 760 785 757 . bas ne Brazil 
33 110 69 56 53 ‘ Chile 
27 177 176 111 84 ‘ Colombia 


4 33 37 27 28 y ‘ ' Ecuador 
5 dea 10 11 9 6 Paraguay 
21 38 35 32 44 piace — ak Peru 
sel 252 291 255 241 ‘ 2 aie’ Uruguay 
63 227 252 255 386 411 Venezuela 


itr, eiatG a ey: joes cones ake digs EUROPE 
75t pas 2 10 14 ‘ y Austria 

782 815 875 894 938 Belgium 

137 53 106 96 84 Czechoslovakia 
77 84 87 76 84 Denmark 


13 15 7 24 7 Finland 
ae met bait. aes France 
193 sae Boe pale cae iMG, Greece 
25 29 43 48 Hungary 
28.9 9.6 3.8 Ti ; Iceland 
f 157 168 186 193 Ireland 
807 21: ’ 24 195 190 456 ‘ Italy 
191 296 289 334 333 : 3 Netherlands * 
37 35 99 220 152 118 Norway 
eas eae aes aati 86 90 66 ie Pi ean Poland ° 


Portugal 
Rumania 
70 65 526 470 146 165. Sweden 
58 61 1,380 1,467 1,379 1,442 Switzerland 
ere adits vaio pape 2,476" 2,696" 2,079" 1,856" United Kingdom 


Ras ree ae 993 1,667 1,594 1,536 a wert .... NBAR EAstT 
698 aa eae 468 1,113 1,075 1,067 ee Nate Egypt 
aah ee ae 327 239 246 273 peas dant sess Iran * 
8 8 12 8 4 4 8 Ira 
37 49 287 307 269 192 y Turkey 
pote Ee 7,373 7,200 6,676 5,012 .... British DOMINIONS 
re pitas ieee 2 596 759 603 1,214 84 Australia 
1,663 1,785 1,749 5,815 5,179 4,864 3,354 India '° 
111 104 115 ‘ 292 316 228 198 New Zealand 
134 170 ae 1,196 1,025 1,010 330 St U. of S. Africa 


SuM 
WORLD (excluding 
U.S.S.R.)* 


LT 


1U. §. dollars only. ?Gold_and U. S. Dollars. 3 Central U. S. dollar holdings the amount of official U. K. dollar balances as 
Bank holdings only. ‘Total gold and “net” foreign exchange. reported by banks in the United States. 8 Estimates of the U. S. 
’ Gold holdings are those of the Bank of Poland (the former central National Advisory Council. * Annual data refer to March of the 
bank) throughout; foreign exchange holdings are those of the National following year. ‘0 Foreign exchange holdings include some long-term 
Bank (except December 1938) ant may include small amounts of gold. securities. ‘Includes adjustment payments receivable on account 
* August 1, 1936. 7 Estimates of the Board of Governors of the of currency devaluations. '* Gold, U. S. and Canadian Dollars. 
U. S. Federal Reserve System made by deducting from total gold and 
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INTERNATIONAL FINANCIAL STATISTICS W orld 


EXPORTS (f.0.b.) 







IMPORTS (c.i.f.) 








(Millions of 
1947 1948 1949 
Total... .. teseeesssess. 883,209 22,137 50,370 56,278 56,760 36,102 24,864 56,057 63,102 62,125 








1928 





1947 1948 1928 1938 


























North America.......... ae 6, 874 18,801 16,481 15,562 6,010 3,115 10,214 11,646 10 ,965 
United States........... ka 5.17 77 3,122 15,371 12 ,666 12 ,023 4,427 2,203 6,548 8,058 7,582 
Canada.... oi ate thats cau 1,412 879 2,932 3 259 3.093? \ 1,364 762 2,852 2,012 t o 9692 
Newfoundland. sites Se 34 32 80 85! , ) 27 25 115 i, 
Ree bea aula 243 110 408 460 436: 185 123 693 550 457 
cee ke ews 8 3 10 11 10 { 2 6 7 7 






















Central America & Antilles. ... 1,522 1,489 565 1,686 
ON i556 6 oss ws sew ain i 19 9 23 32 323 18 13 48 42 45! 


el a ee ee 278 142 773 724 628° 234 119 564 569 492° 
Dominican mnguame. cebibente 29 15 83 82 74 30 12 58 72 44 
E] Salvador. . Aes 24 10 40 45 554 18 9 37 41 41 

















RTS cisiawnsKeeua xs é 5 1 57 

ees hesvasngsewts 22 7 31 31 31 20 8 27 32 31 
Honduras a atisigtstcic 22 11 28 35 20 13 12 32 42 37 
CR eas a pws censk a & 20 24 40 46 52° 31 32 76 79 804 
Netherlands Antilles. er 104 180 300 41116 Sas 111 214 396 51546 Sere 
SEIN, 55-5 is 55 oN is 6 24 


i hamanaceaneae - 4 4 9 10 103 17 16 87 70 703 
Other Accss............ 65 63 130 165 150 103 103 280 290 260 
















South America............ ; 2,314 1,341 4,483 5,069 4,212 1,893 1 , 237 4,400 4,423 4,122 
Argentina.............. - 1,018 438 1,614 1 602 975° 807 443 1,345 1,343 1 ,080° 
| SARA on eee 41 35 81 103! 107° 23 26 60 69! 785 
0 eee ee 474 296 1,145 1,173 1,089 441 296 1,232 1,134 1,130° 

i cin kas ans é ‘ é é 266 ‘ 


SE ee 

ic telat kc wiles 18 10 44 41 27 16 10 52 53 53 
OS A eee 15 9 21 28 324 13 10 25 | 324 
Ee i ots gig 125 76 147 157 152 70 59 168 168 167 
EEE ae ee E : ry: : Tee 











CC Guns guts cen s 163 178 2 
Dee ks nachna 116 178 692 1,114 985° 81 106 25 768 7843 
eee 36 15 35 40 33 17 14 35 37 35 













Western & Southern usage .. eer 9,406 14,359 18,170 19,462 17 ,825 12,707 23,123 25 , 755 25,212 
United Kingdom......... 4,085 2,573 4,859 6,635 6,834 5,795 4,461 7,273 8,373 8,443 
Austria... et 311 1787 104 215 318 456 2897 331 484 485 
Belgium- Luxembourg. . eas 857 724 1,403 1,688 1,753 889 765 2 ,0348 1,984 1,775 
SUES ca cscs s para 414 335 482 569 672 441 354 644 713 806 













OE me 876 1,875 2,010 2,710 2,097 1,322 3,334 3,441 3,276 
ED re nk ony aes .. 2,924 2,162° 1,230! 1,543! 1 ,266%'° 3,335 2,222° 1,069! 1,839! 2,130%1° 
OO A eee ee 7 90 79! 89! 103° 161 131 341! 391! 4045 
Cet Cee saeness's 21 13 45 61 40 17 11 80 70 59 
DN ak Sine vicina kis se. : 219 116 159 199 221 288 200 529 549 480 


























eo eas 666 1,068 1,173 

Saitek 786 568 714 1,025 1,312 1,078 776 1,614 1,872 1,851 
Norway..... ae ag 179 190 367 416 396 269 290 770 750 777 
Nae cgwainn stb 43 49 172 172 157 120 101 378 415 352 
Te kt os ae é 409 98 306 361 380 580 152 396 470 454 
























Nea hee eta hanks 422 463 902 1,107 1,133 458 523 1,454 1,377 1,169 
Switzerland............ re 408 301 760 799 804 512 363 1,122 1,163 882 
a ie is ig ig ts ns 89 115 223 197 248 114 119 245 275 290 
ee ROOD. ono 00s ss ibaa 9 8 13 16 17 42 42 80 90 85 

eee ccc cacaaacaacaaacaaaaaaaacaaaaasasaccaaaacacacsaccmas 

World and continental totals include estimates for listed countries Adjustments to include freight and insurance on imports (for 1947 
for which data are not available; for 1949, China and U.S.S.R. are in- based on (a) Balance of Payments data and (b) percentage of f.o.b. 
cluded at the 1948 totals. Data relate to general trade so far as re- value; for 1948 and 1949, percentage of f.o.b. value) were made as fol- 
ported by individual countries. Data refer to calendar years except lows in millions of U. S. dollars: 
as noted in December 1949 issue of International Financial Statistics. 

Data for 1928 and 1938 from the League of Nations, The Network of 1947 1948 1949 1947 1948 1949 
World Trade, 1942, with adjustments as indicated in December 1949 United States (a)....... 746 863 832 Ecuador (b)........... . ~ F 
issue of International Financial Statistics. Canada (a) . . 278 275 270 Paraguay (b).......... > 2 om 

Adjustments to include inland freight and insurance to frontier have —a ne ie a a ) Penne eens e = © 
been made on exports as follows: Canada, 1947 (120 million dollars), Dom. Republic (b)..... ;. 7 4 mone... 31 171 200 
1948 (149 million dollars), 1949 (148 million dollars); Union of South gondasse &) pasienes 2 i 3 ow woman (b) es eeees B a as 

eth. 1 hh ea we oe ° . Alvica@ (@)...... 
re, (10 million dollars), 1948 (12 million dollars), 1949 (12 mil- a, 2... (3% ee” . = 
3). ee ll 10 9 Rhodesia, S. (b)........ 17 21 24 











Trade 








U. S. Dollars) 








Eastern Europe............. 




























1928 


Bulgaria. 45 
Czechoslovakia. . Peas 627 
CE oc ccta whos da S445 158 
MEE, cn cGsawsad aes 144 
I So kcarn 4s ade area 281 
RE rcs, ahd ag aralein« 161 
ED, 55's donee eawcae 113 
TN NS osc weenie cans 112 
NN ores ais kan eas 8 96 413 
SS eee ere 610 
NS Sess gate reae eae anne 7 
nas iclinah wana en's 281 
Ethiopia Peat amrucar Wea 8 
Wine piatia toa ae eae 153 
Rica ui pgarnes anise eran 20 
eee er veer ae 8 
Sudan, spe Severn ptara 28 
Syria and IE aise 9 \a'n, 4 7 21 
ee 84 
se cab bas a xiararwe'es 4,779 
RSE Sern teg eae 123 
a Fer ae Seta 137 
rn ki saa a ane 711'3 
ee Indo-China......... 115 
INI S65. Secdiy'd- ora yersie we \ 257 
NS ci i oes os ards ak eG ae 
NE iy vite ne ewe j 1,084 
ee er re 634 
BN ia bases cna Sick atk 46.0008 886 
Malaya and Singapore...... 482 
a, rere 154 
ee ae eee 15 
| _ RR SRE aer pe e 109 
See 72 
areca wees 930 
Ser err ree 625 
alee ant aaa 0 SO 12 















con ema Sheela oats 
Belgian Congo............ 






Re IG nine ans 6s snows 
Kenya and Uganda........ 
DE ik ac iseaceses 
Nigeria. . 

Rhodesia, Northern. . 



















through September or later. 


French Morocco............ 
French West Africa......... 


Rhodesia, Southern....... cone 


1 Wholly or partially estimated. 
trade of Newfoundland. * Estimate based lar, 


‘ Estimate base 


1938 


1, 


3, 


d 





EXPORTS (f.o.b.) 





1947 1948 





1,844 


368 2,654 
68 86 91! 
354 574) 753 
181 409 500 
155 179 253 
225 305 588 
154 113! 160! 
117 173 302 
114 5 7 
257 465! 880! 
489 1,514 1,913 
12 21 23 
148 370 591 
s 28 34 
150 383 589 
39 116 80 
28 134 5! 
27 64 100 
17 38 36 
60 360 455 
056 3,870 5,078 
79 124 172 
96 269 306 
32413 239 170 
82 66 92 
155 317 399 
554/ 1,284 1,277 
147 278 

379 129 392 
758 174 259 
326 611 814 
115 265 318 
48 8 19 
76 97 202 
64 190 380 
776 1,488 1,905 
518 996 1,313 
8 22 28 


141 413 "553 
162 346 351 
15 39 

50 228 237'6 
43 155 173 
38 107 155 
30 64 104 
38 106 137 
24 59 49 
47 155 225! 
49 86 115 
24 79 106 
15 45 67 
39 52 57 
98 90 105 


Adjustments for Australia, 1947, and New Zealand, 1947-1949, repre- 
sent additions to published c.i.f. figures officially stated to be insufficient. 


For special inclusions or exclusions and undervaluation estimates, see 
the Notes to the Country Tables. 


* Beginning April 1, 1949, includes 


ely on partial year data 
largely on the latest 12 





1949 
2,715 
806 

473 


a 931 
245 
530° 
33° 
605° 
753 
393 
1143 
51 


460 


5,329 
154 
2963 

855 
510 

1,2253 
2584 
508 
496° 
718 
265 

143 
2305 
400 


2,477 

1,764 
235 
600° 

90 
2,703 

570 
320° 
50* 


2465 


169° 
2105 
165° 
1555 
42° 
2755 
130° 
111 
80 
654 
115 


months total. 


countries. 


cludes trade with Austria. 


December. 


crepancies. 


1928 


1,870 
51 
567 
202 
211 
377 
195 
138 
129 
491 
625 
8 
249 


1938 
“*® 274 


IMPORTS (c.i.f.) 








60 


292 
183 


122 


247 


137 


114 


119 


268 
717 


11 


184 


1947 


3,405 
1,328 
382 
38 
147 


280 
170 
86 
126 
55 
159 
48 
157 
55 
154 
220 


575 





1948 





19 











2,055! 
2, = 


663 
42 ? 
169 
186 
94" 
92 
213 
635 


1,562 

474 

49 
191'6 


391 
177 
120 
183 
78 
1743 
73 
197 
94 
157 
265 





2, 457 
62° 
6253 
393 
2295 
1573 
2973 
883 
235 
725 
7,157 
102 
2933 


2205 
609 
1,700° 
415° 
498 
9022 
796 
653 
140°. 
2005 
410 
2,031 
1,535 
215 
4003 
75 
4,083 
1,312 
4705 
48¢ 


234° 


373° 
193° 
165° 
200° 
200* 
i 
228 
994 
155¢ 
260 
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5’ Estimate based largely on trade reports of partner 
7 Includes trade with Germany. 
® Corrected for estimated undervaluation by 96 million dollars. ° 


* Aruba and Curacao only. 


In- 


'°The Trizone; exports, commercial trade 
only. " Prior to May 5, 1948, Mandated Territory of Palestine. 
13 Data for Manchuria added to China. 
data refer to all of Korea. 
items. '* Includes Ruanda-Urundi. 


2 July- 
41928 and 1938 
15 Includes indeterminate amount of invisible 
 Undervaluation ard other dis- 


General Price Indexes 


INTERNATIONAL FINANCIAL STATISTICS 


(Annual averages and average for January/ August 1949 


EXPORT GOODS 


HOME PRODUCED GOODS 
Latest 

1949 Month 1949 

Jan 1949 or Jan / 

1946 1947 1948 Aug 1950 1938 1939 1946 1947 1948 Aug 





1938 1939 


NORTH AMERICA 


ee 152 | 
United States t¢ : 193 181 
Raw Materials 167 221 207 
Manufactures é f 185 176 


173 (Dec) 
199 (Dec) 
167 (Dec) 


LATIN AMERICA 


Costa Rica.... 
Mexico 
Venezuela........ 


454 (Nov) 221 (Nov) 


151 (Jan) 


EUROPE 


220 (Nov)! 
214 (Dec) 


Austria t¢ 

Belgium f.... 
Czechoslovakia..... 
Denmark ' 
Finland........ 


France t ah 
Hungary f......... 
NN hb akunine 
Italy t... 
Netherlands f¢...... 


Norway f.......... 
Portugal 
Sweden........ 
Switzerland ¢.... 
United Kingdom. . 


id 
or th 
wow 


148 (Jan) 
182 (Jan) 


“173 (Jan) 
153 (Dec) 
166 (Nov) 


— 


= fe: 
or rn 


th bh th 
— iS 
wo th to 


190 (Dec) 
196 (Nov) 
180 (Dec) 


159 (Dec) Kalas 
oe 179 (Dec) 
143 (Dec) 
226 (Jan) 
146 (Dec) 


190 (Jan) 


NEAR EAST 


182 (Dec) 212 (Dec) 


BRITISH DOMINIONS 


Australia 69 185 (Dec) 102 97 103 108 130 
New Zealand 82 oats 101 97 107 116 137 
Union of South Africa .... pies wens ete oe Fone Gate 104 91 130 134 138 


I  —————_—_—_—e 


112 (Dec) 
110 (Dec) 
99 (Dec) 


Data are national indexes as shown in the country sections, converted 
to U. S. dollars at the selling rates of exchange shown on the country 
pages. All September data for countries whose exchange rates changed 
in September are converted into dollars at the new rates of exchange. 
For multiple ney countries the rates used were: Austria, basic rate. 
Costa Rica, controlled rate without surcharge. France, official rate 


through 1947, average of official rate and free rate through August 1947, 
official rate thereafter. Iran, official through 1939, certificate rate 
thereafter; Italy, official rate through 1939, average of official rate and 
free rate thereafter; Turkey, official rate through 1939, premium rate 
through August 1946, official rate thereafter; Venezuela, controlled rate. 





Expressed in U. S. Dollars 


and latest month of 1949 or 1950: Indexes 1937 = 100) 


ALL GOODS 


1938 1939 1946 1947 1948 Aug 


92 121 152 180 
91 140 191 
85 159 210 
94 133 183 


168 (Jan) 
176 (Jan) 
189 (Dec) 
170 (Dec) 


228 (Dec) 
126 (Dec) 
161 (Jan) 


183 (Jan) 
204 (Jan) 
“154 (Jan) 
187 (Jan) 
167 (Jan) 
107 (Dec) 
156 (Dec) 
135 (Dec) 


103 (Jan) 
189 (Dec) 
146 (Jan) 
194 (Jan) 
127 (Jan) 


199 (Dec) 
208 (Dec) 


101 114 120 138 152 
100 126 131 159 179 
102 132 139 149 155 


115 (Dec) 98? 
125 (Dec) 100? 
111 (Dec) 100 


_ Prices of export goods and import =~ are either unit values, de- 
rived from foreign trade returns, or wholesale prices of export goods and 
import R 

ietenes for Ireland, Italy, Netherlands, Switzerland, and Venezuela 
begin in 1938. The level for 1937 has been estimated and the indexes sub- 
sequently converted to that base. 


IMPORT GOODS 


1946 1947 


146 
161 
160 
166 


95? 140? 
917 138? 
91 138 


176 
196 
193 
208 


146? 
142? 
148 
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Latest 

Month 

1949 or 
1950 


NORTH AMERICA 


203 (Dec). . 


. Canada t¢ 
.. United States ft 


..Raw Materials 
Manufactures 


LATIN AMERICA 


238 (Nov).. 


"146 (Jan)... 


..Costa Rica 
. .Mexico 
.. Venezuela 


EUROPE 


206 (Nov)'.. 
186 (Dec)... 
161 (Jan)?. : 
178 (Oct) ... 
171 (Nov)... 
“148 (Dec) ~ 
189 (Nov)... 
197 (Dec)... 


203 (Dec)... 
193 (Dec)... 
191 (Dec)... 
197 (Jan)... 
172 (Dec)... 


. Austria ft 
.Belgium t+ 

. .Czechoslovakia 
. Denmark 

. Finland 


. France t¢ 

.. Hungary t 
.Ireland t 
Italy t 

. Netherlands t 


.Norway t 

. Portugal 

. Sweden 

. Switzerland f 

. United Kingdom 


NEAR EAST 


205 (Dec)... 


.. Iran 
.. Turkey t 


BRITISH DOMINIONS 


160? 122 (Dec)?.. 
193? 134 (Dec)?.. 
178 128 (Dec).. 


t Unit value of exports and imports. 


1 Exchange rate applied : 10.14 shillings per U. S. dollar. 


type goods. 3 Based on less than 12 months. 


months. 


.. Australia 
.. New Zealand 
..U. of South Africa 


? Import- 
* Average of six 









INTERNATIONAL FINANCIAL STATISTICS Prices of Major World Trade Com 








A. IN IMPORTANT EXPORTING COUNTRIES 













Per Cent 










of World —————- 1949-——____—_— ——1950—— 
Commodity Country Exports 1937 1938 1939 1947 1948 Jan Aug Nov Dec Jan Feb 
or Imports Aug 












FOODSTUFFS 












A 1. Denmark 20.1 20.5 19.3 31.1 40.6 eis ee ea a 5 ats pti 
(100 pounds) B 1. United Kingdom 20.8 21.2 19.4 22.3 28.0 28.7 28.7 20.2 20.2 20.2 20.1 
2. United States 26.4 22.7 17.3 61.1 59.4 50.4 48.3 45.1 48.6 42.5 42.7 
od Al. New Zealand = 31 20.2 22.1 20.8 32.4 38.4 a ee irk re rt hes uit ent 
(100 pounds) 2. Denmark. . : 27 23.0 23.5 22.8 48.5 57.7 57.7 57.7 34.0 384.0 34.0 34.0 
3. Australia... 21 21.6 22:8 21.8 381.9 83:0 @56 44.9 381.4 31.4 .... pee 
4. Netherlands 6 20.5 21.5 19.8 76.9 78.2 6.7 71.1 iets pores ee 
B 1. Canada 2 28.0 28.2 24.1 52.6 69.8 62.2 59.4 56.4 56.7 56.6. .... 
2. France 1 33.8 27.9 24.5 107.0 638.9 74.6 78.8 79.1 75.4 75.5 .... 
3. Italy | 30.2 30.2 35.6 106.6 85.7 75.8 67.2 66.9... era Lake: 
4. Switzerland 5 45.6 45.6 45.0 91.8 91.8 91.8 91.8 91.6 91.6. .... 
5. United Kingdom 71 ca.) «626.0 6 62463 | CUETO CO.CC BS COE CUTS CUTS COTS O78 
6. United States eae 34.4 28.0 26.1 71.4 75.8 61.0 61.8 62.5 68.1 62.4 63.5 
Cacao............ A1. Gold Coast and Togo 39 10.24 5.22 4.51 22.06 35.96 24.27 20.68 .... — 22.84 
(100 pounds) 2. Nigeria and Cameroons. 16 as ee pate eats ee _— oe ae 
$3. Brazil....... Nek 12 8.41 3.14 28.25 23.79 10.85 138.24 
4. French Cameroons and 
Equatorial Africa. . 8 cae oe ws at ia 
5. Ivory Coast... . Para'cs 6 ee ; ea a pe or aa ee a 
6. Dominican Republic. . . 4 5.838 3.06 3.26 19.59 29.97 17.97 18.75 18.28 18.79 20.21 
B 1. Switzerland 2 9.40 6.11 5.85 41.52 26.06 24.80 26.28 27.57 30.20. .... 
2. United States 43 8.40 5.30 4.90 34.89 39.75 20.84 22.60 24.60 25.90 27.20 25.10 
Coconur Om...... Al. Geylon.......... 43 3.00 .... 18.54 18.79 18.78 18.78 9.58 
(100 pounds) 2. Mewmys...... Sadie 27 ee saat ier Sa paps Poe gece aap 
3. Philippines ae 24 5.938 2.95 2.72 18.14 22.22 14.48 12.70 13.61 hats eas ne 
B 1. United Kingdom.... 39 4.36 3.49 4.40 19.06 19.06 19.06 19.06 18.25 138.25 18.25 13.25 
2. United States 25 6.30 3.40 3.40 18.20 24.20 16.04 17.40 15.10 15.10 15.40 15.10 
eS gs ok cs sss A nsec ws oe 55 7.27 5.10 4.84 22.61 22.31 28.06 24.13 48.21 42.73 48.52 43.40 
(100 pounds) 2. Colombia.... pars 18 12.56 11.49 12.71 35.34 39.69 40.51 43.26 69.08 aoe aot ais 
3. El Salvador. . Fateh 3 10.10 8.70 8.60 27.24 29.52 30.20 30.75 49.50 51.59 
B 1. Italy a 2 51.95 51.52 .... 68.87 68.59 69.42 88.46 .... oo 
2. Switzerland... 1 16.55 12.76 13.08 ... 80.75 36.07 36.84 48.34 538.386 55.04. .... 
3. United States Nahe te 54 11.10 7.80 7.50 26.40 26.80 27.09 28.40 49.60 49.00 49.60 48.80 
ee . Al. Philippines............ 54 2.94 1.86 1.88 7.94 11.68 7.09 6.71 i 5 
(100 pounds) OE SS eee 21 eG ee tyes sae Seeee 10.05 9.06 7.58 sr 
REN. iow bens se 5 pte 1.80 See 6.64 7.26 8.07 8.07 5.62 piss ee 
B 1. Switzerland........... 5 = os 5.66 ; . 12.85 12.66 10.77 11.29 11.26 11.68. .... 
2. United States......... 86 3.70 1.95 1.90 9.97 13.99 8.86 8.88 8.97 8.92 9.53 9.38 
eee A Ne sake winas 31 1.31 1.24 1.12 5.99 6.85 6.85 6.85 4.76 4.76 4.76 
(100 pounds) rN SS aa a sy 6 oes 20 1.47 1.29 1.05 sei a patos oak ee ee ee ioe 
3. United States......... 10 3.60 3.30 3.40 10.40 18.10 9.09 8.40 7.70 8.20 8.20 8.10 
Es Seta i 5 2.76 2.15 6.36 8.76 11.06 11.58 .... Sane 
ee 5 ects 1.87 1.05 10.14 7.26 7.29 8.18 6.04 5.75 
Bi. itely...... ee ead 2.27 2.41 2.50 8.56 6.67 6.90 6.60 4.48. .... Bove 
2. Switzerland........... 1 4.08 4.09 4.07 ...- 15.02 11.89 11.63 10.18 10.15 10.15 
3. United Kingdom....... 1 2.30 2.31 2.20 8.90 10.97 10.97 10.97 7.62 7.62 7.62 





Prices are domestic wholesale prices - if not otherwise indicated in these notes. 


The figures on per cent of world exports or world imports indicate the approximate percentage of each country’s exports (bold face) or imports 
(italics) of estimated total world exports of the commodity by volume in 1948. 









FOODSTUFFS Cane: (A tat sais = inne of imports, ot. om  . 
Bacon: (A 1) Unit value of exports. (B 1) Waterford through 1947, oast. (A 3) Bahia. (A 6) Unit value exports. (B 1) jum 
Wiltshire cut sides thereafter. (B 2) Standard plain Chicago through quality. (B 2) ACCRA type, f.o.b. New York. — 
1939; square cut Chicago for 1947, thereafter slab smoked dry cure Coconut OIL: (A _1) Starting 1947 buying price of the Commissioner of 
No. 1 brisket New York, Chicago and San Francisco. Commodity Purchase. F.o.b. Colombo. (A 3) Manila. (B 1) 





BurTer: (A 1) Export f.o.b. (A 2) Exports to U.K., starting 1947, Crude, ex works, net naked. (B 2) Manila crude in tanks, f.o.b. 
contract prices. (A 3) Beginning 1939 contract prices with United New York. . ’ 
Kingdom, f.o.b. (A 4) Unit value exports. (B 1) Creamery prints, CoFFEE: (A 1) Santos No. 4, in Santos. (A 2) Medellin excelso. (A 3) 
first grade, Montreal. (B 2) Paris. (B 3) Centrifugal, Milan. Washed, f.o.b. (B 1) Santos green, Rome; includes duty. (B 2) 
(B 4) Centrifugal. (B 5) Friesland fine to finest through 1948; Santos green, superior quality. (B 3) Average of weekly quotations 
thereafter all grades. (B 6) Average of creamery, 92 scores, in for green Santos No. 4, f.o.b. New York. 

bulk, for cash and short-term credit, New York. Copra: (A 1) Manila. (A 2) Djakarta; 1948 price is 4 months’ average. 
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B. IN IMPORTANT CONSUMING COUNTRIES 





Per Cent 
of World 
Exports 

or Imports 


1937 


Country 


Commodity 


SUGAR. . Al. Cuba ound 49 1.73 
(100 pounds) — 2. British Colonies... . . 9 re 
3. Dominican eden a 3 1.32 

4. Peru. Seen cate 3 Lae 

5. Philippines Reger 2 1.97 

B 1. Canada 5 4.47 

2. France 1 4.85 

3. ttaly.... 1 14.32 

4, Netherlands 1 10.54 

5. Switzerland 2 3.93 

6. United Kingdom 11 1.76 

7. United States 36 3.44 








TEA . Al. India 49 Stas 
(100 pounds) 2. Ceylon.... na? 36 28.3 
B 1. United Kingdom 49 30.0 
2. United States 11 27.6 
ee. , 2h ee a 51 1.20 
(Bushel) — 2. Canada... poeta ae 
3. Canada... eee 23 1.34 
4. Australia..... — 13 .99 
5. Argentina ah 6 daretg 
Bt. Hely.... . 10 1.89 
2. Netherlands 3 
3. Sweden.... 1 1.36 
4. Switzerland ey 1 1.74 
5. United Kingdom...... 22 1.53 
DUSLAP........... Al. India 3.75 
(100 yards) B 1. Canada 4.91 
2. United Kingdom 5.97 
3. United States 5.40 
CORDAGE FIBerS... A1. British East Africa 38 6.03 
(hard) 2. Philippines... 19 5.31 
(100 pounds) 3. Mexico. ; 15 5 
: B 1. United Kingdom 21 7.57 
2. United States. . 41 10.40 
So re Al. United States..... 35 11.8 
(100 pounds) i re ane oa 16 14.6 
3. Brazil....... er 10 11.3 
B1. France.... 8 14.0 
2: IBGMR..... 7 
3. Italy 6 13.2 
4. Satinsatinnndie 2 18.5 
5. Switzerland..... 1 15.8 
6. United Kingdom...... 19 12.8 


(A 3) Starting 1947 buying price of the Commissioner of Commodity 
Purchase. Colombo. (B 2) C.i.f. Pacific Coast. 


(A 1) Rangoon through 1939; government export price, f.o.b. for 
white rice thereafter. (A 2) Bangkok, No. 1, 25% brokens, ex mill, 
excluding tax, export duty and gunnies. (A 3) Blue Rose head J 
clean, medium to good New Orleans. (A 5) indie good, Sao Paulo. 
(A 6) White No. 1, Saigon. (B 1) Milan. 


Sucar: (A 1) Raw, 96° centrifugal, Havana, official price, in warehouse. 
(A 3) Raw, 96°. (A 5) Manila. (B 1) Granulated, standard, 
Montreal. (B 2) White No. 3; official price, Paris. (B 3) Refined, 
Milan. (B 4) Refined loaf sugar No. 1 including excise duty. (B 5) 
Crystallized. (B 6) Granulated, for domestic consumption, London. 
(B 7) Cuban sugar, raw 96°, duty paid, New Yor 

Tea: (A 1) Assam, Calcutta. (A 2) Medium, contracted prices ex ware- 
house. Local weekly auction price. (B 1) Unit value of imports 
cif. (B 2) Through July 1940, Formosa, fine; thereafter, stand- 

ard grade (composite). 


RICE: 


modities Expressed in U.S. Dollars 


1938 


1.43 1.49 4.74 4.18 4.27 
97 1.44 4.96 5.00 4.00 4.00 4.00 4.00 
1.55 2.12 11.79 6.57 6.64 6.83 
4.34 4.39 6.90 7.05 7.05 7.05 6.41 6.41 6.67 
5.43 5.70 10.53 7.50 11.29 10.95 8.55 9.82 10.07 
15.21 15.10 19.18 18.77 17.26 
10.14 10.05 8.33 8.88 11.11 11.11 7.76 7.76 
3.78 5.08. 10.34 9.36 9.60 9.23 9.35 9.46 
1.53 1.80 7.24 7.24 7.24 7.24 5.03 5.03 5.03 5.03 
2.94 2.98 6.21 5.56 5.75 5.90 5.90 5.70 5.80 5.60 
27.1 25.2 50.4 51.6 48.0 55.7 51.8 
25.5 25.1 47.4 45.6 51.0 60.4 
28.6 26.3 46.4 54.1 56.0 58.5 
28.0 28.0 55.0 58.5 57.5 60.2 54.3 54.2 56.7 
78 .76 2.58 2.87 2.15 2.03 2.20 2.20 2.20 2.22 
10 g7 (2-84 2.61 2.16 2.06 2.13 2.02 1.95 
oc \1.59 1.78 2.05 2.05 1.87 1.87 1.87 
67 .46 2.31 2.88 2.56 2.35 
2.08 2.09... 3.58 3.00 2.83 
1.17 2.03 2.07 2.05 2.04 1.46 1.52 
1.29 1.17 2.07 2.19 2.26 2.21 1.60 
1.47 1.24 .... 3.46 3.36 3.30 3.30 3.12 3.10 
1.12 .84 1.72 1.81 1.83 1.83 1.90 1.90 1.90 1.90 
TEXTILES 
3.25 4.83 17.46 16.36 14.30 15.83 11.97 
4.35 6.03 19.86 
5.50 8.00 17.05 19.71 21.76 21.76 15.46 16.74 16.74 16.74 
4.90 6.90 21.40 18.70 16.31 17.10 18.50 19.10 19.20 18.70 
3.71 3.34 13.83 16.82 17.47 17.26 14.25 14.25 15.65 16.03 
2.54 2.42 14.70 18.99 19.30 14.54 
4.76 4.44 16.61 15.70 17.27 16.55 16.12 17.56 16.75 
6.50 6.50 24.20 28.10 28.60 25.90 27.00 28.40 27.40 27.10 
9.0 9.8 34.4 33.8 32.4 31.0 29.8 30.3 31.0 32.1 
11.0 10.0 35.8 55.1 40.3 38.5 39.4 43.6 43.6 42.6 
8.4 8.5 26.0 30.6 33.0 32.0 31.4 30.7 30.0 29.8 
10.9 11.3 37.9 33.9 40.0 37.8 36.0 36.8 37.2 
10.9 11.1 53.8 38.2 36.5 34.6 33.2 
10.2 11.1 39.0 39.3 37.8 35.4 34.7 35.4 
12.4 12.6 51.6 45.6 42.1 42.0 43.6 43.8 
10.0 11.6 33.9 38.9 39.1 39.4 34.6 34.6 35.1 36.2 
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—————- 1949-__—____ 
1948 Jan 
Aug 


——1950—— 


1939 1947 Aug Nov Dec Jan Feb 





FOODSTUFFS (Continued) 








Wueat: (A 1) No. 2, hard, winter. Average of reported cash sales weight- 
ed by quantity scld, Kansas City. (A 2) Manitoba, commercial ex- 
ports. (A 3) Manitoba, mutual aid exports beginning 1947. (A 5) 
Export f.o.b. (B 1) Rome. (B 2) Red and white; 1939: August. 
(B 3) Winter. Average prices for coastal localities through 1939; 
government fixed standard price thereafter. (B 4) Government 
selling price, including duty, c.i.f. mill. (B 5) No. 1 Northern 
Manitoba, f.o.b. Vancouver. 


TEXTILES 


BuruaP: (A 1) 10% oz. 40 inch, Calcutta. (B 1) 10% oz. 40 inch. 
(B 2) 10% oz. 40 inch, Dundee. (B3) 40 inch, New York. 


CorpaGE FiBers: (A 1) Sisal, British East African No. 1. Through 1939 
c.i.f. London, thereafter Board of Trade price c.i.f. buyer's work. 
(A2) Abaca, Manila. (B 1) Manila abaca, fair roping. (B 2) 


Manila abaca, New York. 
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Commodity 


COTTON YARN 
(100 pounds) 


JUTE 
(Short ton) 


SILK 
(Pound) 


Woo. (GREASY) 
(100 pounds) 


Woo. (SCOURED) 


(100 pounds) 


COPPER 
(100 pounds) 


LEAD. 
(100 pounds) 


. Canada 

2. Italy 

3. Netherlands 
. United States 


Prices 


Per Cent 
of World 
Exports 

or Imports 


Country 


A 1. Italy 
2. United Kingdom 
3. United States 


Netherlands 


. Switzerland 


. Pakistan 
2. India 


. United Kingdom 
2. United States 


. Japan 
2. Italy 


. Switzerland 
2. United States 


. Australia 
2. Argentina 
3. New Zealand 

. Union of South Africa 
do. Uruguay 


a’Nmwr Com 


~] 
“Be 


Switzerland 


. United Kingdom 
3. United States 


~ 
te 


. Chile 
2. Rhodesia (Northern) 
3. Belgian Congo 

. Canada 


France 


. Italy 
3. Netherlands 

. Switzerland 

. United Kingdom 
>. United States 


. Mexico 
2. Australia 
3. Canada 
. France 
2. Italy 
3. Netherlands 


of Major World Trade Com 


A. IN IMPORTANT EXPORTING COUNTRIES 


1939 1947 1948 Jan 
Aug 


TEXTILES (Continued) 
98.2 66.6 68. 
55.7 69.6 738.3 

70.8 74.9 61. 


66.5 64. 
62.3 60.% 


265 


Sk. cr 

8 . 6 _ 
AS AD —ts 
no wm tS 


NWOIDR CHA: © 


Cuwee NaS: & 
Y Pe 
Mm O20000 mm ty- 


o- or 
to ae 
ID-) 
One 


4. United Kingdom 
5. United States 


CorrTon: (A 1) Middling 15/16, average of 10 markets. (A 2) Average of 
weekly quotations for Ashmouni, good, spot market, Alexandria. 
(A 3) Type No. 5, Sao Paulo. (B 1) Middling 15/16. (B 3) 
Middling 15/16, Milan. (B 4) Strict Middling. (B 6) American 
Middling. 


CoTTON YARN: (A 1) American type, title 20, Milan. (A 2) Through 
1947, 32's twist; thereafter, 36's ring beams. (A 3) Southern 22/1, 
cones carded, white, for knitting, f.o.b. mill. (B 1) No. 32. (B 2) 
No. 20, Louis, first quality. 


JUTE: (A 1) Type Middle, Narayanganj; 1939, 1947 and 1948 figures as 
of August. (A 2) First grade, Calcutta. (B1) Daisee 2/3 c. and f. 
Dundee. (B 2) Raw, native first, New York. 


SILK: (A 1) Raw, type D, Yokohama, through 1939; thereafter raw, 21 
denier AA for exports. (A 2) Yellow, 13/15 denier, export f.o.b. 


Page 26 


(B 1) 20/22 denier. (B 2) Japan, raw, double extra crack, 13/15 
denier, 78 per cent, white, New York. 


Woo. Greasy): (A 1) Weighted average of sale prices of 33 standard 
grades of greasy Merino wool in ne and other markets. (A 3) 
Weighted average of auctioned prices. (A 4) Annual figures are 
Weighted average of auctioned prices. All data refer to sales 
season November-May. (A 4) Annual figures are weighted aver- 
ages of all types; monthly figures of 7 types based on a 50 per cent 
clean yield. (A 5) Crossbred superfine, Montevideo. (B 1) Raw, 
eastern bright, low, medium or 1/4 blood, staple or 50’s, f.o.b. 
Ontario. (B 2) Domestic wool, Grosseto. (B 3) Domestic wool. 
(B 4) Raw, 56’s, Boston. 


Woo. (ScouRED): (B 1) Medium Merino, for fine spinning. (B 2) 
64—70’s, Dominion wools based on quotations from t.K. and 
Dominion sales. London. (B 3) 64—70’s, good top making, in 
bond, duty unpaid, Boston. 





modities Expressed in U.S. Dollars 


B. IN IMPORTANT CONSUMING COUNTRIES 


Per Cent 
of World 
Exports 

or Imports 


Commodity Country 


. Canada 
2. United Kingdom 
3. United States 


Pic IRON 
(Long ton) 


. France 

2. Italy.. 

3. United Kingdom 
. United States 


SCRAP IRON 
(Long ton) 


wo 


SILVER 
(100 fine ounces) 


. United Kingdom 
. United States 


te 


STEEL 
(Long ton) 


II aii accents ame 
. United States......... 
. United Kingdom 


. United States........ 
. United Kingdom 


> 
— wre 


TIN PLATE. 
(Base box) 


WOM. 2258 aa 
(100 pounds) 


tn 


> 


wo 
ormonme chr 


. Malnye........ 
. Netherlands 

. Belgium. . 

. United Kingdom 


. Canada 

. France 

. Italy 

. Switzerland... 
. United States. . 


> 
> 
Come o> 


. Canada 

. Belgium... 
. Mexico.. 

. Australia 


ZINC... .. ees 
(100 pounds) 


sas 


& 
moh Rone 


. France 

. Netherlands 

. United Kingdom 
. United States 


™ Co 
COmeo © 


COAL... 
(Short ton) 


. United States.... 

Dy ES gow wesc en's 
. Germany (Bizone).... 
. United Kingdom 


. Canada 
2. France. . 
3. Netherlands 


FUEL OIL . United States 


(Barrel) 
. France. . 


2. italy.... 
3. United Kingdom.... 


00 MOM BOO 
mo Crow wNwoe 


ne om. 


VOLUME III, NUMBER 3, MARCH, 1950 


—_—_—_——1%9——____ -1950—— 
1947 1948 Jan Aug Nov Dec Jan Feb 
Aug 


METALS (Continued) 
33. ‘ 47.0 
35. 39.: 45.0 
34. 43. 47.1 
12. 


31 


= to 
wt © wo fhe 
2 3 or 3 5 ot 
DOR CH SNHOmD AOU 
C4 RiEwoO Ae 


ASD Wo wWNHeD 


WON -~- 
SERRE a- 
ure hoo CO: yu 


_ & 


15.0; .26 

16. 08 21.15 
13. .40 15.94 
10.5 3.59 13.36 


rN - - 


OTHER MATERIALS 
6.86 8.12 8.64 8.5: 


9.33 10.50 10.50 
6.98 6. 6.98 
12.80 11.37 12.83 
8.04 8.89 11.56 
2.69 3. 2. 03 3.01 


4.29 54 5. 19 
8.54 ‘ 5.05 . 4.39 
6.88 . 18 : 5.69 5.69 5.69 


METALS 


Copper: (A 2) Unit value of exports. (A 4) Electrolytic, Montreal or 
Toronto. (B1) Electrolytic, at port. (B 2) Sheets, Milan. (B 3) 
Red copper in blocks; 1939: August. (B 4) Electrolytic. (B 5) 
Electrolytic. (B 6) Electrolytic; prices based on both prompt and 
future deliveries, New York. 

Leap: (A 3) Carlots, delivered Montreal or Toronto. (B 1) C.i.f. at port. 
(B 2) Milan. (B 3) Ingots; 1939: August. (B 4) Soft foreign, duty 
er (B 5) Average of daily prices of desilverized pig lead, New 

ork. 


Pic IRON: (B 1) Malleable, base silicon 2.25 max.; f.o.b. wagons at plants. 
(B 2) Scottish pig No. 3. (B 3) Composite weighted average of 
daily prices. 


Scrap IRON: (B 1) Paris, f.o.b. station. (B 2) Milan. (B 3) North-East 
coast f.o.b.; 1937 - 1939: January. (B 4) Through 1939, Chicago; 
thereafter Pittsburgh. 


SILVER: (B 1) Standard, London. 
tic, New York. 


STEEL: (A 1) Billets. (A 2) Open hearth steel billets, Pittsburgh. (A 3) 
Bars, blooms and billets. 


TINPLATE: Hot dipped. Cokes 20 x 14. (A 1) Pittsburgh. (A 2) 
Export f.o.b. 


Tin: (A 2) Ingots. 


(B 2) Other than newly mined domes- 


(A 4) Straits, London. (B 1) Ingots, Straits f.o.b., 
Hamilton and Toronto. (B 2) Straits, at port. (B 3) Ingots, 
Milan. (B 4) Straits. (B 5) Straits, New York. 


Zinc: (A 1) Electrolytic, Grade A. (B 1) Ingots, at port. (B 2) Sheets; 
(B 3) G.O.B. foreign, duty paid. (B 4) Average of daily prices for 
prime Western, St. Louis. 


OTHER MATERIALS 


Coa: (A 1) Average composite domestic prices of mine-run bituminous 
coal, at destination. (A 4) Welsh, Best Admirality, f.o.b., Cardiff 
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Prices of Major World Trade Commodities 



















A. IN IMPORTANT EXPORTING COUNTRIES B. IN IMPORTANT CONSUMING COUNTRIES 









Per Cent 








of World —_——-—— 1949 1950— 
Commodity Country Exports 1937 1938 1939 1947 1948 Jan Aug Nov Dec Jan Feb 
or Imports Aug 














GASOLINE......... Al. Netherlands West Indies 35 i ere ve re ieaha 
(Barrel) 2. United States....... 24 5.80 5.75 5.46 7.22 7.90 8.15 8.238 8.19 8.06 8.06 8.06 
B 1. Canada.... pete ar 7 6.68 6.60 6.02 7.52 8.82 8.87 9.03 8.78 8.78 8.78 
2. France 1 14.96 12.05 12.65 24.99 17.72 24.19 23.46 18.32 21.32 21.31 
3. Italy.. : -- 20.90 28.03 33.40 49.18 38.37 29.19 27.62 26.67. .... ee 
4. Netherlands 1 11.63 11.24 10.85 10.98 14.38 14.34 14.08 11.09 11.09 me dee 
4. Switzerland ae 1 12.72 12.31 12.69 wos SOD We 17.86 17.27 19.21 17.21 ties 
5. United Kingdom 25 15.57 15.40 17.16 15.51 15.51 15.387 15.15 11.76 11.76 11.76 11.76 














LINSEED OIL...... Al. Argentina sear aan ts 41 : : 2 én i eee 
(100 pounds) a PENN 55: dg ews ni os 21 seis ieee eae - ee ee i ih be 
3. Canada....... Sate 16 te 10.2 9.4 24.5 29.0 23.8 23.3 ane Bice 21.2 ae 
4. United States......... 10 10.8 9.0 9.2 34.3 29.6 27.3 21.6 18.6 18.5 18.4 18.5 
B 1. France ; 12 5.4 5.9 32.8 28.2 42.6 41.3 32.3 32.3 32.3 
2. Netherlands ; 9 6.0 4.9 5.4 338.9 34.6 30.0 30.0 21.0 21.0 mans 
3. United Kingdom 86 6.9 5.8 5.8 34.8 34.8 28.9 24.8 15.8 15.8 15.8 15.8 
roms a a NN iro venus hewn 85 36.1 43.1 42.9 79.5 86.6 87.9 87.9 86.6 86.6 86.6 
Short t 
ee B 1. France ee 53.7 51.8 49.7 117.8 103.0 126.0 117.0 88.2 87.9 87.9 
2. Italy : som — 78.3 93.1 78.8 266.9 207.0 176.1 165.7 156.1 ane es 
3. Netherlands — 62.2 49.7 47.6 127.3 150.7 164.5 154.6 96.7 96.7 oe 
4. United Kingdom a ae 3 42.9 44.2 41.2 114.9 120.9 107.9 107.9 105.1 96.4 105.0 <i 
5. United States 80 42.5 50.0 50.0 88.5 97.7 100.0 100.0 100.0 100.0 100.0 100.0 
NITRATE B 1. Netherlands pate 30.9 31.6 38.5 51.1 49.6 48.2 48.2 51.1 51.1 re 
(Short ton) 2. United Kingdom 34.4 34.9 32.3 64.3 69.1 73.1 13.7 51.2 51.2 §1.2 
3. United States : 5 Sot 28.5 29.0 29.0 43 .0 49.4 54.5 54.5 §1.5 51.5 51.6 51.5 
RUBBER........... Al. Malaya... 47 15.7 13.7 16.0 17.5 19.8 16.5 16.38 14.9 15.8 
(100 pounds) 2. Indonesia.... at 30 17.2 12.0 14.7 es 20.0 16.8 16.5 15.2 - 
3. Ceylon... ; ‘ 6 cs 12.9 15.0 19.5 19.0 15.6 15.2 14.5 15.2 
B1. France..... E oe 7 18.5 14.3 17.0 25.3 18.3 22.8 20.2 aoe 17.3 18.6 
2. United Kingdom . 15 19.6 14.7 16.7 2.2 | ae 18.5 17.7 16.0 Saou 17.9 ay 
3. United States (natural) 51 19.4 14.6 17.5 21.0 22.0 17.8 16.0 16.7 17.5 18.4 19.5 
4. United States (synthetic) — — — — 18.5 18.5 18.5 18.5 18.5 18.5 18.5 wer 
TOBACCO. ‘ Al. United States........ 42 24.2 21.4 19.2 43.6 44.4 47.9 47.6 46.9 46.9 46.5 
(100 pounds) on 5 iss Bin tw ete 11 39.8 338.6 31.8 69.5 58.1 49.4 55.0 rae 
OS eee 7 ee a eats - se 
4. Brazil..... kok Sat as 5 
UR os ae ok 6 
6. Greece Sree i = 4 








167. 


> 


WoOOoDPULP.... 


1. Sweden...... 36 58.4 59.6 51.6 189.0 187.9 7 1380.9 94.5 98.3 92.3 
(Short ton) 2. Canada..... 34 53.0 59.1 48.1 119.1 133.0 : eee Ge ee nae 
3. Finland a 18 51.2 56.6 46.2 150.4 187.6 166.8 119.7 80.4 86.5 76.3 
4. Norway.... ee 7 56.6 66.6 50.6 157.7 184.1 162.4 145.7 98.8 93.3 95.6 
B 1. France... 6 40.8 35.2 121.6 111.4 127.8 116.5 ity ha 
2. Netherlands. . 8 39.4 198.4 217.4 144.9 116.2 100.3 105.0 ee 
3. United States 42 62.9 57.4 52.0 121.0 180.5 127.4 118.0 118.0 118.0 118.0 118.0 




























and for home use. End of year prices. (B 1) Bituminous, run of NITRATE: (B 1) Chilean nitrate. (B 2) Chilean industrial, 99 per cent. 
mine, f.o.b. mines, Nova Scotia. (B 2) Industrial. (B 3) Fat lumps. (B 3) Sodium nitrate, crude c.i.f. Atlantic, Gulf, and Pacific port 
warehouses. 


FUEL OIL: (A 1) Gulf Coast cargoes; domestic and export prices from all > i 
Gulf ports, f.o.b. ship at Gulf. (B 1) Light; ae x port. (B 2) RuBBER: (A 1) No. 1 Ribbed Smoked Sheets (R.S.S.) in bales, f.o.b. 
Milan. (B 3) End of year prices. ee. a si oS a ee - oper soar 

GASOLINE: (A 1) Tankwagon, New York. (B 1) Regular grade, tank- cae, eee” (‘B 7 aa to. (B 3) New "Tom 
wagon price to dealers, exclusive of provincial tax, Toronto. (B 2) plantation, R.S.S. (B 4) Synthetic, GR-S. 

C.i.f. dealers tanks. (B 3) Milan. (B 4) Ex tankear. (B 6) No. 1 , ' 
spirit. Tosacco: (A 1) Warehouse sales of leaf tobacco. (A 2) Unit value of ex- 
ports, f.o.b. 
LINSEED OIL: (A 3) Raw, 1-2 drum lots, f.o.b. Montreal. (A 4) Raw, 






‘ cand 3 : WooppuLp: (A 1) United Kingdom, unit value of imports, c.i.f. from 

ee tee, a ——. f.o.b. New York. (B 1) Sweden. (A 2) Bleached sulphite, re. unit value of exports, 

less inland freight charges. (A 3) United Kingdom, unit value of 

NEWSPRINT: (A 1) F.o.b. Canadian mill. (B 1) Domestic production. imports, c.i.f. from Finland. (A 4) Dry bleached. Unit value of 

(B 2) Milan. (B 4) Unit value of imports, c.i.f. from Canada. exports. (B 1) Bisulphite, crude. (B 2) Sulphite, bleached; 1939: 

(B 5) Average of Tuesday prices for standard rolls, contract price August. (B 3) Domestic and Canadian sulphite (ex dock Atlantic 
New York basis, freight allowed. Seaboard) Bleached No. 1 book, f.o.b. mill. 
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INTERNATIONAL FINANCIAL STATISTICS Gold Production 


VOLUME III, NUMBER 3, MaRCH, 195v 
(In Millions of U. S. Dollars at 35 U.S. Dollars per Ounce) 


1949 


1937 1938 1939 July Aug Sept Oct 


World Production? ' f 1,136 1,211 


Africa... . . , 511.46 542.75 
Belgian Congo and 

Ruanda-Urundi...... 15. 16. 

oS Le ee 19. 23 


N 


o 


.08 
.38 


th 


ot 


or gm tht bt 


Southern Rhodesia..... 
Tanganyika heehee 
Union of South Africa. . 
Other Areas..... 


2. 
.00 


North America... 
13.06 
United States....... 
Other Areas..... 
Central America 
E] Salvador 
Honduras..... 
Nicaragua..... 
Other Areas..... 


6.61 


—" 
— 


5 


i. 
7 
9.% 
5. 
a 
8.i 
3. 
4.% 


South America. 
Brazil 
Game. sss: 
Colombia 
Ecuador 


uw 
on 


N 


— 
oo 


© to 


Venezuela... 
Other Areas. . 


ew 


Oceania.... 
Australia. .. 
Fiji.. ; 
New Guinea.. 
New Zealand..... 
Other Areas..... 


ite Hew oa hss 
Formosa....... 
India.... 
Japan 
Korea ae 
Philippines. ..... 
Other Areas..... 


ma D> 
Go & 
aon 
ocuvve -_ 


eo 


—_ oro 


te 
oo 


Europe 
France. 
Hungary..... 
Rumania. 
Sweden 


Other Areas... . 


“wane nan 
a P 


Note: See country section for current monthly data. World and Bureau of Mines at 185 million U. S. dollars. Estimated world totals 
continental totals include estimates for countries listed when no figures excluding U.S.S.R. for years 1940-46 are as follows (in millions of U. S. 
for those are given. Figures in italics represent preliminary estimates dollars at 35 U.S. dollars per ounce): 

In almost all cases figures for ‘‘Other Areas”’ are in part estimates. 1940 ‘ 94: 1945 

' Exports. 1941 1946 

2 : : 1942 

* Estimated world total excluding U.S.S.R. Annual average produc- 
tion in the U. S. S. R. during 1936-1938 was estimated by the U.S. 









Vowme 1, Numer3, 1.B.R.D. and Government Bonds - New York, 













PRICE AND YIELDS OF INTERNATIONAL BANK BONDS 
MENTS AND DENOMINATED IN THE CURRENCY OF 






International Bank for 



























Reconstruction and Development Brazil Chile 
Coupon: 24 per cent?° 3 per cent 3% per cent 33% per cent 1!,4-3 per cent 114-3 per cent 114-3 per cent"* 
Maturity: July 1957 July 1972 Oct 1979! Oct 1957 ? Dec 1993 * Dec 1993 ¢ Dec 1993 
Next Call Date: 45 days’ notice 45 days’ notice 30 days’ notice '' Next interest day '' Next interest day '' Next interest day '' Next interest day " 
Call Price: 101 10214 100 100 100 100 
Market: New York New York New York London New York London Zurich 
Price Yield Price Yield Price Yield Price Yield Price Yield Price Yield’ Price Yield"? 
End of: % o/ % % % % % 
Date ses 6s — -- 7 2234 20.05 42 16.15 16% 3.64 1814 3.73 15% 3.90 
= -- _— - 934 38.07 14 39.15 16% 4.80 14 14.57 18 4.37 
Se — — - - 1444 26.81 2515 22.27 11% 18.40 20 7.60 15% 18.72 
OE il eh i — _ —_ — 154 26.67 41 20.92 1034 14.16 14 11.00 138% 11.28 
«ee — — _ - 1814 23.11 64 8.06 13% 11.73 25 6.24 181% 8.32 
are a as _- — 3416 13.42 74 14 18% 8.37 32 5.25 2234 6.85 
TN ion sien _ ~ - — - 10.55 71! 6.66 181, 9.08 24 5.96 204% 8.38 
| a —_ _ —_ 55 6.75 8214 5.35 i814 7.73 2214 5.02 1814 7.79 
Pi cicaces. | ae — -- - 61 6.15 8714 4.86 2214 5.06 2514 4.71 2014 5.55 
er —_ -— — 54 6.95 9816 3.64 22% 5.31 31 4.55 22 5.39 
a 95 2.85 95 3.30 47 7.98 99 3.61 2114 6.66 34 3.03 1714 7.98 
1948 mn 9814 2.48 9834 3.08 46 8.20 100'4 3.43 2834 3.58 39 2.64 2314 4.43 
1949—Mar 995% 2.30 100% 2.98 54144 7.01 9815 3.70 27% 1.87 34 5.97 26 3. 
Apr.. 993 2.28 10034 2.96 51% 7.39 98 3.69 26 7.69 3415 5.91 2434 4. 
ay 1001, 2.22 100% 2.95 50% 7.58 9815 3.66 26% 7.51 3316 5.97 253, «3. 
June... 100% 2.138 10214 2.87 49 7.75 985 3.78 261, 7.55 2914 6.78 243, 4, 
July. . 101 Ske 102% 2.88 5034 7.54 100 3.45 25% 7.84 30 6.70 26% 4. 
Aug 101% 53’ 102% # 2.85 53% 6.95 101 1.65! 2614 7.62 31 6.52 25% 7.93 
Sept 101% 1.43'° 10214 2.85 54364 7.05 101 1.36" 267 7.44 3315 6.06 27 ws. 
Oct.. 101 2.23'* 10214 2.938" 53% saan 9814 3.59 25% 7.92 33% 6.28 2614 7.6% 
Nov... 101 .81'° 103 Minus'® 54 7.10 9714 3.83 26% 7.51 3114 6.35 261% 7.5 
Dec 9 1.25'5 10314 Minus 5416 6.99 9815 3.73 263, 7.48 3015 6.56 28144, 7. 
1950—Jan is 1.25" 10314 Minus 545% 7.13 101% 1.13" 28% 6.96 31 6.49 34144 5. 
Feb _ — 10314 Minus’ 56% 6.93 102 Minus'® 3014 6.61 32 6.31 3234 6. 














Panama Paraguay Peru Uruguay Belgium 

















Coupon: 314 per cent 3 per cent 1-214 per cent 4% per cent 315 per cent 316 per cent 4 per cent 
Maturity: Dec 1994 1970 Jan 1997 § May 1979 Aug 1999 May 1985 Nov 1970 
Next Call Date: June 1950" 6 months’ notice'' 30 days’ notice Next interest day Any time 45 days’ notice Next interest day 
Call Price: 100 100 100 100 100 100 
Market: New York London New York New York London Zurich London 
Price Yield Price Yield Price Yield Price Yield Price Yield Price Yield Price Yield 
End of q % q vf % % % 
1937. — aa 12% 14 11 13 50 7.82 5416 5.65 9414 3.76 96 4.26 
RS os Ss — — 15'4 4 95% 13 39 9.95 44 6.97 9214 3.85 9214 4.48 
| ee _— -- » 4 Blo 13 4714 8.77 49 7.25 5914 6.17 6314 6.93 
| Re — — 8 4 634 13 40 10.34 49 7.25 46 14 4214 10.30 
1941.. 5814 5.78 16 14 714 i 5214 8.04 69 5.20 3934 1 79 5.49 
1942.. 72 4.70 32 10.68 1314 13 621, 6.97 6714 5.33 3934 4 90 4.69 
DS sss» ee 89 3.73 3415 10.13 19 13 6715 6.46 711 5.04 5814 6.35 9314 4.47 
ME ccc easks 97 3.38 55 6.67 1954 13 75% 5.79 7514 4.76 64 5.85 9614 4.27 
RS fis anes 985% 3.31 5214 7.08 285% 13 89 4.82 76 4.73 82 4.48 10014 4.01 
ER 100 3.25 55 6.85 183% 13 9514 4.40 9516 3.69 91 3.96 10414 Minus'* 
Ne ea in wince. 99 3.28 5615 6.75 15% 13 83 5.22 8616 4.14 85 4.31 101 2.98'5 
Fe 81% 4.15 5814 6.60 15% 6.50" 7815 5.62 8514 4.19 7614 4.90 10144 1.50' 
1949—Mar.... 8214 4.02 5214 7.52 1734 8.45" 91 4.68 81! 4.42 81 4.58 101 = 2.27'5 
ao 8414 4.00 5214 7.63 173g 8.45" 8514 5.09 8114 4.42 89!'4 4.06 102 0.00'* 
May.... 88 3.81 5814 6.65 17% 8.51" 85 §.11 811, 4.42 88 4.15 101 2.40" 
June.... 91 3.65 601% 6.41 16144 9.23" 83 5.27 76% 4.73 90 4.03 101 2.98'* 
ee 87 3.86 56% 3 16% 9.16" 8314 5.25 79% 4.54 91% 3.93 101 3.97'5 
Aug.... 87% 3.83 56% 6.98 17% 8.57" 8354 5.22 7714 4.69 91 3.93 101% 3.05" 
Sept.... 87% 3.82 5714 6.95 1814 8.22" 8334 4.78 776 4.67 90 4.03 101144 1.40" 
. 8734 3.82 5514 7.25 18% 8.11" 80% 5.50 7516 4.80 8934 4.05 101 1.98'* 
Nov.... 87 3.86 5915 €.59 185 8.05" 8034 5.48 7315 4.96 91 3.98 100 4.02 
Oe 935% 3.53 6214 6.22 185% 8.05" 82 5.33 T5!5 4.80 90'5 4.00 9915 4.03 
1950—Jan..... 884 3.78 58% 6.72 21% 6.86" 85% 5.10 717% 4.62 95144 3.74 98% 4.18 
I achig 8934 3.72 58), 6.78 2214 6.67" 90 4.75 7314 4.95 94 3.81 99 4.17 














t Agricultural Mortgage Bank, guaranteed by national government. 


1 Prior to 1944 interest was 6'4 per cent and the bonds matured October 1, 1957. 7? Prior to 1943 interest was 5 per cent and the bonds ma- 
tured October 1, 1951. Interest increases on a graduated scale from 1!% per cent in 1948 to 3 per cent in 1954. 3 Prior to February 1949 interest 
was 6 per cent and maturity February 1, 1961. Interest increases on a graduated scale from 1!% per cent in 1948 to 3 per cent in 1954. ‘Prior 
to 1949 interest was 5 per cent and maturity 1959. ’ Prior to 1946 the interest was 6 per cent and the bonds matured in 1947. * Prior to 1946 
interest was 4 per cent and maturity December 1, 1954. 7 Prior to 1946 interest was 4 per cent and maturity was January 1, 1945. 8 Prior to 






Page 30 


London, Zurich, Amsterdam, Stockholm Mancet, 1960 


AND SECURITIES ISSUED OR GUARANTEED BY GOVERN- 
THE MARKET IN WHICH QUOTATIONS ARE SHOWN 


Colombia Cuba EI! Salvador Mexico 


3 per cent 3 per centt 415 per cent 31% per cent 3 per cent $5.68 $4.65 Coupon 

Oct 1970 Oct 1972. June 1977 July 1976 Jan 1976 * Jan 1968 * Jan 19637 Maturity 

Next interest day 6 months’ notice '' Next interest day Next interest day Next interest day Next interest day'! Next interest day" Next Call Date 
100 10 100 0 100 


Call Price 
New York London New York New York London New York London Market 


Yield Price Yield Price Price Yield Price Yield Price Yield Price Yield 
% o % Qe % % End of: 
— 1614 13 60 §. ; 314 13 Se 
on 2715 13 593, ; 1 13 so. 1988 
34 13 57 al - ( 3 ‘ 13 1939 
27% 13 5314 : - —- ‘ 3 4 13 sace ae 
321% 13 721% 5 - 21% . : 7 13 eee 
44 13 7334 . « E i t:ai300 pra ae 
4414 - 9914 a 4% 13 ia es ee 
13 106 inus 51. é 13 1944 
6.61 112% i - ; 2 13 1945 
112 i 13 od ahaha 
.53 116 37 1947 
111% 1948 


105 ....Mar —1949 
108 ... Apr 
10714 or ‘Sew 
1083% ...June 
109% ... duly 
10834 ee 
10834 _. Sept 
10814 ..Oct 
10814 .Nov 
111% 
110% 
1094 


_ 


_— 


Dec 
Jan —1950 
Feb 


0. 
9. 
8. 
Fe 
6. 
6. 
8. 
0. 
0. 
9. 
9. 
9. 
9. 
9. 
8. 
9. 
9.5 
9. 
9.3% 
9. 


G0 20 G0 G0 G0 G0 00 9000 CD COI AIM Cr 
2 : 8 = 

AAARAAAA ARRAMAM™ MHor 
7 =’ : ee 


AMAMVWIWVWQ AAAAAR AL 


Czechoslovakia Denmark 


6 per cent 6 per cent 41% per cent 314 per cent 31% per cent 4 per cent 4 per cent Coupon 
Oct 1960 ° Oct 1960'° Apr 1962 February 1972 January 1964 April 1968 June 1967 Maturity 

3 months’ notice 3 months’ notice Next interest day Next interest day July 1950 Next interest day June 1957 Next Call Date 
101 101 100 100 100 100 100 Call Price 

New York London New York London Zurich Amsterdam Stockholm Market 


Price Yield Price eld Price Yield Price Yield Price Yield Price 


Yield Price 

0 cr 
7.60 105 : 9934 "52 10214 

9 9814 

47 

3034 

22 

41 

6714 

793% 

96 

12.96 101% 9734 

18.67" ; 90 

28.14" 65% 


23.63! 18% 

23.63" “4 ; 82 1% 

25.231 1 é 6 

24.78" ' 7814 

27.45" 

26.42"? 

26.92"? 35 , 
26.922 7534 6 
26.67! 84% : 8714 
24.56% 5514 ; 9015 : 8714 


- c 
.35'5 — — 


—_ 
oS 


50 8.86 
16 


16 4 
16 4 
16 “4 
16 4 
16 “ 


10334 Minus" 
103 Minus" 


101% Minus" 


100% Minus" 

10214 Minus" 

10214 Minus" 

102 Minus" 

103 Minus" 

102 Minus'* 

103 Minus" 

10454 Minus'® 

103% Minus" 

103% Minus" a 
19 104 Minus® 100% 3.92" . —1950 
a ae 10014 


_ 
Gg 


- 
a af RuUIMmococc 
. 


eee 


-~ Pr oar Pe Re Pew COOH cococImO Of “100 
—_ . ¢ =. a. aS ° 2.5 i ONE ae ot a a 
ovrrcrhrA rahe 


1948 the interest was 6 per cent and the bonds matured December 1, 1960. Interest increases on a graduated scale from 1 per cent in 1948 to 2!4 per 
cent in 1953. Current yields based on the coupon rate, being paid at the time price is quoted, are calculated. * Prior to October 1946 interest was 
8 per cent and maturity April 1, 1951. Since that time current yield based on 6 percent regular interest and 8 per cent back interest is shown. '° Prior 
to October 1946 interest was 8 per cent and maturity April 1, 1951. =" Callable for sinking fund only. “Current yield. ‘'*Indefault.  ‘* Interest 
payments suspended. 15 Yield to next tall date. 16 Trading suspended. 7 No quotation. '8 Prior to August 1949 interest was 6 per cent 
and the bonds matured in July 1962. Interest increases on a graduated scale from 114 per cent in 1948 to 3 per cent in 1954. '® Quoted on a yield 
basis only. 20 Entire issue called at 101 on February 17, 1950. 


Page 31 





VoL_uME III, NUMBER 3, I.B.R.D. and Government Bonds > New York, 


PRICE AND YIELDS OF INTERNATIONAL BANK BONDS 
MENTS AND DENOMINATED IN THE CURRENCY OF 


Finland Ireland Italy Netherlands 


Coupon: 5 per cent * 5 per cent 5 per cent 1-3 per cent 1-3 per cent * 334 per cent 
Maturity: Sept 1961 Nov 1963 Nov 1960 Jan 1977} July 1977 '° May 1957 
Next Call Date: Next interest day Nov 1950 Nov 1950 30 days’ notice 30 days’ notice Next interest day 
Call Price: 100 100 100 100 100 101% 
Market: New York London New York New York London New York 


Price Yield Price Yield Price Yield Price Yield Price Yield Price 
End of: . ( . ( oO Cc’ ( : 

1937 104', 4.12°¢ 10415 4.37% 11414 
1938 10214 4.50 * 102!» 4.68 ¢ 100!» 
1939 25 21. 29 21.08 90 
1940 39!, ; 3% 15.56 62 
1941... 30 .6 ‘ 61 
1942 48 2. ‘ $1 
1943 59 j 963, 
1944 7 bi 101% 
1945 2.98 5!4 Minus 104% 
1946 7 > 4.16 103% 
1947 5E 72 ? 5. 102 
1948—Dec 50', 12.9: 2k 100% 


1949—Mar 100'. 
Apr 100 5% 
May 101% 
June 101! 
July 101 
Aug 101 
Sept 1003, 
Oct 101% 
Nov 


60 4 781, 9.90 57). . 
94 ¢ 76% 10.39 491; . 
32 653; 12.61 491, 

30 463% ® 15 

59 6% Q 1115 
.92 7 : 1715 
30 r 5 381, 
.78 6 45 
07 « 7 5 5514 
ll 7 


.20 


.93 


te 


101%% 


ae @ OOo Oe BD EC @ 


wmreoww hh hw ee RR Rm Or OO Orme CO 


et et et et PO PO PS CO Go 
en cn ore 
oOrA AL hh hh > bh cee 


em PROTO orororn IS Iv © 


Dec 
1950—Jan 
Feb 


DAAHAAAAAAAAwAH 
- G5 GS ot 65 * 


Norway Portugal Canada 


Coupon: 414 per cent 3 per cent 3 per cent 334 per cent Tf 3 per cent 23% per cent 
Maturity: Apr 1965 Aug 1963 June 1971 April 1966 Jan 2002 Sept 1974 " 
Next Call Date: Next interest day 6 months’ notice Next interest day Next interest day Next interest day® 30 days’ notice 
Call Price: 100 100 100 100 100 103 
Market: New York London Zurich Stockholm London New York 


Price Yield Price —- Yield 
i ie 


Cc 
8114 3.76 
77 
6614 
60 
73 
8914 
94 
9114 
93 
98 


9514 


Price Yield Price ‘Yield ~~—~Prrice~—-Yield 


3. 
3. 
6.2 
a 
3. 
4.3 
4. 
3. 
3.4: 


End of: 
a7... 
1938. 
Jae 
DE ose ee 
1941 

1942... 
1943... 

1944 
Ras hs kisah ‘ 
1946. @ Minus 
1947 ‘ 5.01 
1948. 52 


isi me ve 
1949—Mar.. 
A 


gyro 


AD 
noe ee | Sa 


Om & Bm OID -~100O DW 


= 
s 
oS 
a 
- 


ee ee ee he ae COWwWwwW wWWwWwWwWWwWWWoRorP ww 

. . : ee 
NNN NNNNNNNNNH NNN NNNwWwWhWNO 
_¢ & ¢ 0 @¢ S96 6 § @ Ss ks ee S Ge cb a 6 eS 


peeeene seers se 
eeceeoe seer pe 
aeteetest al eewe 

=a a 
wocogoqoce cogs Ge geceeoee coeo.ce 


97 % 100 


* Residential Mortgage Bank, guaranteed by national government. + Mortgage Bank of the Kingdom of Norway, guaranteed by national 
government. { City of eamdtin. guaranteed by national government. §§ Morocco Railways, guaranteed by French Government and Cherifien 
State. “ Maremmana Railway, guaranteed by national government. ' Prior to 1947 the 5 per cent bonds due December 1951 are shown. Interest 
is now 1 per cent and increases on a graduated scale to 3 per cent in 1952; current yields Sonat on present coupon rate (2 per cent) are calculated. 
* Prior to 1947 refers to 5 per cent bonds due September 1, 1957, which were refunded on September 1, 1947. 3 Callable for sinking fund only. 

* Yield to next call date. 5 In default. 6 Interest payments suspended. 7 Trading suspended. § Current yield. *No quotation. '° Prior 
to 1949 interest was 5 per cent and maturity was 1959. Interest is now 1 per cent and increases on a graduated scale to 3 per cent in 1953. ' Prior 
to August 1949 the 314 per cent bonds due January 15, 1961, were shown. 
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London, Zurich, Amsterdam, Stockholm 


AND SECURITIES ISSUED OR GUARANTEED BY GOVERN- 
THE MARKET IN WHICH QUOTATIONS ARE SHOWN 


Australia Egypt 


3% per cent 34% omg cent 4 per cent ¢ 
Feb 1962 ? July 1974 January 1963 
45 days’notice July 1964 Any time 
102% 100 100 
New York 


London London 


Price Yield i i i Price 
a o; ys 


105% 
100% 
72% 


10214 
98% 
971% 


9714 


ALLL EL Phe Bol wommor-2 


aA > bh Lhd Ph hb hh - 


971% 
For footnotes see bottom of Page 32. 


Notes to Prices and Yields of Foreign Bonds 


Price quotations and yields of bonds of the International Bank for 
Reconstruction and Development, of National Governments and of bonds 
poarentens by National Governments. Bonds traded in New York, 

ndon, Zurich, Amsterdam, and Stockholm are shown. 


Only bonds that are currently serviced with full contractual interest 
payments on present agreements are included. No bonds with ma- 
turity before 1957, or whose amortization or sinking fund provisions 
will effect retirement before 1957, are included. 


Prices in the New York market are for the last trading day of the year 
or month and represent the closing prices, or when not traded, the mean 
of the bid and asked prices. In the London and Stockholm markets, 
prices represent the mean of the buying and selling price quotations since 
no official closing price is quoted. Prices in the Zurich market represent 
the most recent cash transaction, or the mean between the last bid and 
asked price, or if these are not available, the mean between the bid or 
asked price on the one hand and the most recent price in a cash transac- 
tion on the other. Prices in the Amsterdam market represent closing 
prices on the last trading day of the period. 


In New York, Zurich, Amsterdam, and Stockholm, bonds are quoted 
ex-interest and yields are compu on the price shown in the table. 
However, it is the practice in London to sell bonds at a price which in- 
cludes interest accumulated since the last coupon was paid. The yields 
shown are based on the price after accumulated interest has been deduc- 


Morocco 


5 per cent §§ 
December 1978 
3 months’ notice 


Zurich 


MARCH, 1950 


South Africa 


3!% per cent 
April 1967 
April 1965 

100 100 

Londen 


Coupon 
Maturity 

Next Call Date 
Call Price 





Yield Price ‘Yield 
cr Cc 


eee 
Prt bd tbdd ds 


PrP EEE tted 


nee 
© cw 
— oor 
| | 


POrororgr 
| | 


Plt Ttttl 


Slit 


ted, except where the bond is quoted ex-interest, usually about five weeks 
prior to the next interest payment. Bonds of the International Bank 
for Reconstruction and Development are quoted in thirty-seconds but 
the prices shown in the table have been rounded to the nearest eighth. 
Yields on these bonds are calculated on the prices before rounding. 


Yields in per cent per annum have been calculated to date of maturity, 
except where otherwise indicated. Where there is no definite maturity, 
yields have been calculated to the final date by which the bonds will be 
retired by the operations of the sinking fund. Yields for callable bonds 
have been calculated to the earliest call date when the market price was 
equal to or greater than the call price. On certain sterling bonds the 
market quotation shown is higher than the call price and no yield to call 
is given. This is due to the fact that the price, net of accumulated 
interest, is below call price. In some cases, sinking fund payments are 
not being met according to contractual schedule and therefore there is 
uncertainty as to whether the bonds will be paid off or extended at ma- 
turity. Under such circumstances a current yield calculation might 
more clearly reflect the true yield situation. However, in order to main- 
tain comparability throughout the table, the yields have been calculated 
to earliest call or to maturity. 

In those cases where interest payments had been temporarily suspended 
owing to the war, no yields are shown during the suspension period even 
though suspended interest payments were later made. 

See March, April, August, September, October, and December 1949, 
and January 1950 issues of International Financial Statistics for notes to 
the series. 













Argentina 


1937 
Exchange Rates 
SELLING RATES 


1 Preferential as rw = 
2 Basic 3.23 
3 Auction oe -- 
4 Free 3.33 
5 Curb 
BuyYING RATES 
6 Special a 
7 Preferential oe —_— 
8 Basic 3.03 
Gold and Foreign Assets 
CENTRAL BANK 
10 Gold... ‘ 444 
11 Foreign Exchange 95 
12 Total 539 
13 SHORT-TERM ASSETS IN THE U. S.t 
Foreign Transactions 
VALUE OF TRADE 
20 Exports ; 2,311 
21 Imports, c. i. f 1,558 
VOLUME OF TRADE 
22 Exports ees ae 100 
23 Imports Sethe 100 
Assets of the Central Bank 
30 FOREIGN ASSETS{....... 1,656 


DOMESTIC CREDITS 
31 Government ; 558 


82 CREDITS TO OTHER BANKS 


Assets of Other Banks 
DOMESTIC CREDITS 


40 Government Bee at mses ; 307 
41 Official Entities Seah teas 927 
42 Business and Individuals....f “’**' 
43 Seek acs pe 3,234 
eS Reh S eer irins oie 689 


Currency and Deposits 
MONEY SUPPLY 


50 Currency....... 1,049 

51 Deposit Money... 1,407 

52 aoe). .... cna es'> Ree 

53 Tues Deposivs................ 2,231 

54 GOVERNMENT DEPOSITS....... 125 

Money and Capital Market 

70 GOVERNMENT Bonp YIELD. 4.99 
DiIscouNT RATE 

71 Treasury Bills Fes ioeiene Stale 2.25 

72 SHARE PRICEs. . 

Prices and Wages 

80 WHOLESALE PRICEs (All Goods). . 100 
UNIT VALUE OF TRADE 

81 RE rer Geile rai Pe 100 

82 CN roe hE tas aisha 100 

83 COST OF LIVING............. a 100 

84 WaGEs (Monthly Earnings)..... 100 

Production and National Income 
PRODUCTION 

90 ee a ee 100 

91 AE ae ene 100 

92 Wool (In Grease)........... 100 
Gross NATIONAL PRODUCT 

93 At Current Market Prices.... 9.3 

94 At 1935 Market Prices...... 8.1 


95 NATIONAL INCOME 
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1938 


3.31 


3.92 


3.07 


426 


1 ,400 
1,461 


263 
2,954 
3,217 

630 


1,038 
1,313 
2,351 
2,224 


110 


2.39 


1007 


94 


95 
100 
99 
100 


93 
83 


a Coco 
om © 


1939 


3.73! 
3.834 


4.33 


473 


486 
58 


336 
2,958 
3,294 

785 


1,063 
1,488 
2,551 
2,171 

176 


4.97 


2.50 


111 


96 


82 
105 


101 
102 


99 
152 
121 


9.3 
8.6 


7.2 





1940 


3.36 


416 


457 
115 


1,428 
1,499 


592 


11 


x 471 
{X 386 
\X2,759 

13,616 

x 771 


1,072 
11 ,404 

2,476 
12 ,667 
x 279 


4.99 
2.43 


110 


94 
135 


103 
102 


1941 


INTERNATIONAL FINANCIAL STATISTICS 


1942 


1943 


1944 


(Argentine Pesos per U.S. Dollar) 


3.73 3.73 3.73 3.73 
4.23 4.23 4.23 4.23 
4.94 4.94 4.94 4.94 
4.24 4.23 4.06 4.02 
4.22 4.22 4.04 3.98 
3.36 3.36 3.36 3.36 


(Millions of U.S. Dollars) 
497 614. 838 992 


65 Xx 90 197 348 
562 X 705 1,035 1,339 
76 68 70 94 


(Millions of Argentine Pesos) 


1,465 1,789 2,192 2,360 
1,277 1,274 942 1,007 
(1937 =100) 

55 46 45 50 
56 45 30 30 


(Millions of Argentine Pesos) 
1,812 32,318 3,485 4,543 


571 619 988 964 


(Millions of Argentine Pesos) 
50 2.127 


767 =1,25 2,12 2,180 
854 24 69 464 
2,716 2,824 2,744 2,991 
4,337 4,898 4,940 5,635 
912 1,187 1,613 1,979 


(Millions of Argentine Pesos) 
1,242 1,489 1,704 2,136 


1,970 1,800 2,784 3,455 

3,212 3,739 4,487 5,590 

2,837 3,183 3,459 4,008 

266 454 888 1,082 
(Per Cent) 

4.96° 234.15 4.15 4.18 

1.79 .95 .93 .56 


(December 1988 =100) 
128 168 188 220 
(1937 =100) 
129 167 180 188 


115 168 210 206 
145 182 202 219 


106 112 x 118 113 
105 112 129 130 


(1937 =100) 
111 113 111 118 
120 95 94 100 


135 139 142 138 


(Billions of Argentine Pesos) 
10.5 11.9 12.7 14.3 
9.5 9.7 9.7 10.3 


8.3 9.5 10.4 11.6 








1945 


73 
23 
94 
.04 


_ —  & CO 


3.98 
36 


wo 


1,197 
466 
1,663 


a7 


‘i 


2,498 
1,154 


48 
34 


5,689 


2,465 

409 
3,314 
6,188 


2,406 


2,581 
4,190 
6,771 


4,524 
918 


X 3.16 
64 
284 


193 


226 
217 


135 
142 


1946 


23 
94 
.09 


/_  & & CO 


3.36 


1,072 


5,807 


1,311 
8 ,060 


2,958 
1,461 
4,022 
8,440 

887 


3,526 
5,252 
8,779 


5,395 
1,344 


3.01 
1.08 


402 


208 


311 
194 


159 
177 


83 
57 
141 


20.0 


1947 


3.73 


94 


4 
4.08 
4.80 


222 
418 
235 


180 
247 


104 
83 
130 
26.0 





1948 


2,795 


1,786 
18,895 


725 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution of 
trade, discount rates, agricultural production, and national income are found in COUNTRY NOTES. 





VOLUME III, NUMBER 3, MARCH, 1950 Argentina 


——_—_—-1948 —__—_—_ 


——1950—— 
Oct Nov Dec ) June July 1949 Jan Feb 


(Argentine Pesos per U. S. Dollar) 
3.73 3.73 3.73 3.73 3.73) 
.238 4.23 .23 4.23 4.23 
.94 4.94 94 4.94 4.94 


4 
4 
4.81 4.81 81 4.81 4.81 
9.60 10.40 50 10.60 13.00 


Com Qourcw 


— 
oro: 


~ 


5.00 5.00 5.00 5.00 5.00 
3.98 3.98 3.98 3.98 3.98! 
3.36 3.36 3.36 3.36 


Co Om ay 


(Millions of U. S. Dollars) 
secs 
573 540 
715 a 
227 230 


(Millions of Argentine Pesos) 
(1937 =100) 


(Millions of Argentine Pesos) 
2,258 2,107 2,795 2,696 2,678 2,646 2 2,465 2,420 2,427 2, 2,465 2,527 2,576 2,5! 2,5 
1,224 1,224 1,786 1,650 1,760 1,751 Re 
‘ o ‘ 22 


0 1,734 1,748 7 1,770 1,793 
17,751 18,862 18,895 19,880 20,354 2 2 


73 
,782 23,142 23,319 24, 24,026 24,363 


(Millions of Argentine Pesos) 


(Millions of Argentine Pesos) 
5,782 5,812 6,686 6,178 6,632 6,544 6,725 6,809 6,858 7,018 7,110 7,374 7,638 7,709 8,939 8,939 8,349 


(Per Cent) 
3.00 3.00 3.01 3.00 


(December 1938 =100) 
681 654 614 613 552 546 
(1937 =100) 


(1937 =100) 


(Billions of Argentine Pesos) 


t Official and private, as , rapeseed by U. S. banks. t Equivalent to line (12). 


! Beginning August. Through September. ? Beginning October 3. ‘ January / August. ’ Beginning June 23. * Less than 12 months. 
7 December. * January 13. 
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Australia 


INTERNATIONAL FINANCIAL STATISTICS 


1939 1940 1941 1942 1943 1944 1945, 1946 1947 1948 
Exchange Rates (U.S. Dollars per Australian Pound) 
1 SELLING RATE................ 9 3.961 3.759 3.199' 3.198 3.198 3.198 3.198 3.198 3.198 3.200? 3.2003 
Gold and Foreign Assets 
TREASURY, COMMONWEALTH 
BANK, AND OTHER BANKS (Millions of U. S. Dollars) 
COE. 6 ; 7 29 
Foreign Exchange 2 243 208 273 35! 640 
otal... 2: 215 : 356 669 
13 SHORT-TERM ASSETS IN THE U.S. wee sen mesa 16 2: 9: 53 
Foreign Transactions (Millions of Australian Pounds) 
20 GOLD PRODUCTION...... 2.8 ; 5.4 é 16.2 12.5 8.2 7.1 
VALUE OF TRADE 


Exports....... 41.7 122.: 35. 59.8 125.6 146.7 
Imports, f.0.b.............. 2 127.3 118.: , 23. 1 242.9 242.7 


VOLUME OF TRADE (19387 =100) 
; ‘ 118 86 98 
Imports 5 é 101 125 117 
Assets of The Commonwealth Bank (Millions of Australian Pounds) 
80 FOREIGN ASSETS : 4; 87 60 79 102 188 
31 DoMEsTIC CREDITS 2 2% 173 284 389 413 


Assets of Other Banks 


DoMEsTIC CREDITS (Millions of Australian Pounds) 
Government ain 111 121 146 176 


Non-Government ‘ 300 270 254 230 
411 392 400 405 
44 51 40 39 


1938 


Currency and Deposits 


MONEY SUPPLY (Millions of Australian Pounds) 
87 125 171 21 


50 3 


51 200 271 339 399 
52 Total 287 396 510 613 


Government Finance (Millions of Australian Pounds) 
REVENUE 129.0 187.6 265.2 310. 
EXPENDITURE 234.3 396.3 664.6 681. 

Surplus or Deficit (—)...... —105.3 —208.7 —399.4 —371. 
NET BORROWING 79.1 205. 394.4 366. 
CASH DECREASE OR INCREASE ( —) 24.0 a —.1 
MONETARY OPERATIONS 2.2 2.% 4.8 4 
DoMEsTIC DEBT......... $20.8 528.5 917.4 1,299.1 

110.2 109.9 109.8 97.3 


Ne WON WON 
oe ty ooo ©o mth 
Semon oO COM 


200 NO Com Oe 


FOREIGN DEBT............ 


Money and Capital Market 
GOVERNMENT BOND YIELD (Per Cent) 
70 T ; ‘ . 92 : xX 3.23 3.24 3.23 3.25 
71 I ag cre ante Dalene 2.38° 2.45 2.48 E 2.48 1.90 
SHARE PRICES (1987 =100) 
72 Industrial 5K 103 93 111 116’ 133 
73 Pastoral a - 9 73 72 80 907 96 
Prices and Wages 
WHOLESALE PRICES (1987 =100) 
Home Consumed Goods..... 132 138 140 141 
125 127 
175 172 
87 y 115 144 
82 94 108 
82 136 202 
112 150 163 


115 129 131 
88 WaGEs (Hourly Rates).......... 120 137 141 
Production and National Income (1937 =100) 
90 MANUFACTURING EMPLOYMENT... 129 139 144 142 138 145 
PRODUCTION 
96 114 112 114 99 91 95 
124 103 54 110 103 73 35 94 145 
108 108 lll 109 103 84 99 
(Millions of Australian Pounds) 
789 771 906 1,058 1,214 1,268 1,285 1,260 1,319 1,711 


1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and national income are found in CouNTRY NOTES. 
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VoLuME III, NuMBER 3, MARCH, 1950 Australia 


re — 1949— — — —— ———_-_—__ —— ——— ——_—__ —— 50—— 
Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb 


(U.S. Dollars per Australian Pound) 
8.206 3.206 3.206 3.206 3.206 3.206 3.206 3.206 3.206 3.206 3.206 3.2064 2.228 2.228 2.228 3.206 2.228 2.228 1 


—_—_—1#8——__——_—- __ — 


(Millions of U. S. Dollars) 
87 87 87 87 88 86 86 
1,181 1,213 1,278 1,268 1,243 1,211 
1,268 1,301 1,365 1,355 1,329 1,298 
17 17 17 22 20 22 20 
(Millions of Australian Pounds) 
a ; BR 8 8 1.2 ae 8 


40.0 


53.8 48.6 38.6 
31.3 37.8 


56.8 44.0 37.3 35.7 
37.5 33.1 38. 


6 36.5 35.1 37.0 
(1987 = 100) 

101 183 123 111 163 124 109 102 104 

——> 142<-—— ss —— > 145 << —— Ss —— > 150<—— 


339 364 379 392 396 392 384 382 378 
351 338 342 349 347 340 322 326 362 


(Millions of Australian Pounds) 

145 147 146 137 129 122 124 129 134 
457 458 473 476 485 499 500 505 524 
604 604 610 604 607 623 629 639 


65 58 54 55 49 59 68 76 83 


= of Australian Pounds) 


201 204 208 210 210 210 212 235 


689 702 704 700 692 674 678 693 812 
889 906 995 902 881 888 905 1,201 


212 209 208 207 209 209 
(Millions of Australian Pounds) 


(Per Cent) 
3.14 3.13 3.11 3.14 
2.05 2.06 1.99 1.99 
(1937 = 100) 
167 164 164 153 
111 108 103 104 


(1987 =100) 
185 186 
182 


(1937 = 100) 
162 159 144 158 


ee aoe eas 107 

91 107 113 lll 112 123 102 
(Millions of Australian Pounds) 

wale sieges ai aaa amie 1,914 


Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb 
——_———-1848— ce RNR 1949— ae | cee 


t Official and private, as reported by U. S. banks. 
' September/June. Average for July/August 1939 : 3.702. * Beginning January 14. ? Through September 29. ‘ Through September 18 
* At old valuation represents 836 thousand Australian pounds. * Less than 12 months. 7 Exchange closed in December. Page 37 









Austria 





INTERNATIONAL FINANCIAL STATISTICS 



















Exchange Rates 
SELLING RaTES 





















UNIT VALUE OF TRADE 
82 OS ee 100 
83 ee ea eee 100 
Si Rrat: PRIME. ............... 100 


85 WacGEs (Hourly Earnings) 


Production 
90 INDUSTRY.. 


i aa Sel bie iels 100 
1937 


















1 eterna \ = 
2 Effective Average... 5.40 
8 Premium...... Seay 
Gold and Foreign Assets 
NATIONAL BANK 
10 er ee ca aie 45.50 
11 Foreign Exchange.......... 27.39 
12 ia ene iid bass 72.89 
Foreign Transactions 
VALUE OF TRADE 
20 I eee es eae nae news 1,222 
21 BN MURR ye ss: 50 6:00 a0 0 1,456 
VOLUME OF TRADE 
22 a Salt sa 100 
23 Ne a ics 6 hse 100 
Assets of the National Bank 
80 FOREIGN ASSETS ¢.............. 390 
31 DOMESTIC CREDITS 800 
Assets of Other Banks 
DoMESTIC LOANS 
40 Official Entities 
41 Agriculture . 
42 Commerce... 
43 Industry 
44 Others 
45 Total 
Currency and Deposits 
MONEY SUPPLY 
50 Currency (Gross)........... 944 
51 Deposit Money (Gross)..... 1,180 
52 cs ele id ee 2,124 
BLOCKED MONEY 
53 NS ere eee -- 
54 Time Deposits. . 
Money and Capital Market 
PD GA PI... <.... 5 5 ecw ciccecss 
Prices and Wages 
WHOLESALE PRICES 
80 Ue ir ee oa 100 
81 eile tate ss onl 100 


Explanatory notes on the exchange rate system and the other series above, data on the country and commodity distribution of trade, discount rates, 
agricultural production, and national income are found in COUNTRY NOTES. 


1938 1939 1940 1941 : 1942 1943 1944 





1945 1946 1947 1948 
(Schillings per U. S. Dollar) 
5.35! 10.142 10.14 10.14 
(Millions of U. S. Dollars) 
45.66 a ae Ge Ck. ane 01 4.76 4.95 
29.614 eae 1.68 4.885 8.60 
75.278 1.70 9.64 13.55 
(Millions of Schillings) 
“i Ae Lares oe 219 842 1,984 
na ae ore 1,808 3,311 4,839 
(1937 =100) 
on ties 29 54 
we ated sh eas 24 47 
(Millions of Schillings) 
eee ans 17 96° 136 
12,547 12,350° 7,302 
203 204 318 
209 184 377 
344 494 1,022 
725 886 1 ,836 
388 378 654 
1,870 2,146 4,206 
(Millions of Schillings) 
ate es aa 3,265 5,656 4,3265 5,635 
— 4,247 4,464 4,783 
9,906 8,790 10,418 
-- — om -- -- ~- — 3,546 4,015 3,373 428 
Phan 3,357 945 1,272 
(Mar 1938 =100) 
100° 356’ 628 363 
( 1987 =100) 
98 rok ath 307 


126 «= 196306 


231 302 
ied oe eis ane coe or baa, sia aes sia 337 383 
99 eae ean ake is ee 84 84 106 209 304 
(Aug 1938 =100) 
100° ens 73° ese 75'° 176 284 
(1987 =100) 
89 





1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 













Oct 








10.14 















4.89 
8.17 
13.06 





191 
220 


58 
49 


131 















5,299 
5,022 
10,321 










1,775 
1,247 


331 











347 
365 





8,239 





Nov 


10.14 


4.90 
8.27 
13.17 


219 
238 


65 
51 


132 


5,388 
5,128 
10,516 


1,846 
1,248 


379 


349 
367 


4,206 





14 10.14 


95 4.95 
60 9.48 
55 14.43 


252 223 

328 5 

73 68 

67 55 

136 144 
7,302 


318 
377 


1,022 
1,836 


654 


5,635 5,669 
4,783 4,794 
10,418 10,462 





428 593 


1,272 1,322 


356 340 





350 347 
369 364 
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10.14 





5,816 
4,883 
10,699 


853 


1,395 


325 


348 
366 


7,766 


4,915 


10.14 


160 


362 
397 


1,272 
2,191 


693 


5,833 
4,930 
10,763 








1,136 
1,461 


299 


348 
363 










824 
369 


355 
340 


96 



















331 
384 


362 
351 


105 
Nov 


1948——___—_ 


SE 


t Equivalent to line (12). 
1 January 1/March 17. 
until January 23, 1948. 








340 322 
403 396 
363. XxX 360 
330 325 


90 
Dec 


® March. 


367 
403 


359 
326 
















Mar 


357 
372 


358 
338 


106 





eros 
00 00 
ty sm CO 


10.14 


258 
339 


~-] 


ate 


178 


5,877 
5,054 
10,931 


1,268 


- 


’ 


348 


363 
352 
367 
360 


346 


May 


10.14 


4.98 


14.35 
19.33 


June 


10.14 


4.98 
12.88 
17.86 


(Millions of Sch 
2 > 


July 


(Millions of U. S. Dollars) 

4.98 
16.45 
21.44 


4.98 


15.08 
20.07 


illings) 
56 2 


Austria 


——1950—— 
Dec 1949 Jan Feb 














(Schillings per U. S. Dollar) 


10.14 10.14 


291 2 221 
341 392 xX 490 464 
(1987 =100) 

74 72 70 57 

73 80 73 75 
(Millions of Schillings) 

193 179 201 214 

7,971 8,062 8,360 8,617 


5,765 
5,156 


10,921 











380 
436 
1,482 
2,318 

756 
5,372 


5,330 
11,127 


(Millions of Schillings) 
5,79 


5,957 


5,197 5,367 


11,193 11,324 


10.14 


4.98 


15.50 
20.49 


254 


530 


518 
1,639 
2,644 


11,307 


10.14 


14.53 
19.52 


_ 
oe 
~] 
~) 


4.99 


14.80 
19.79 


257 
483 


61 


198 
7,990 


14.57 (14.57 
3391 53$ 10.14921.5: 
26.17 (26.1 


14.41 14.41 15.54 15.60 11 
19.40 19.40 20.53 20.59 12 


11,709 11,709 11,606 .... 52 


.57 


= NS et 
os 


4.99 4.99 4.99 4.99 10 


405 3,229 20 
807 5,283 21 
85 69 22 
ap 23 


194 194 205 206 30 
8,387 8,387 8,299 8,325 31 





5,721 5,721 5,599 5,342 50 
5,988 5,988 6,007. .... 





1,234 
1,552 


309 


345 


360 





386 
385 


359 
350 


1,523 
1,562 


306 
438 
493 
394 


404 
412 


(Aug 1938 =100) 
384 385 


(1937 =100) 


1,553 1,655 


1,573 


(Mar 1938 =100) 


297 


407 
434 


360 
410 


411 


(1937 =100) 


122 


June 
1 


? Beginning October 28. 
7 April/ December. 


3 Through November 21. 


§ August. 








119 
July 


1,575 


294 


414 
449 


381 
371 
410 


387 


118 


‘ February. 


1,430 
1,583 


299 


414 
450 


384 
374 


415 
391 


416 
451 


415 
378 
427 


392 


119 


® Less than 12 months. 








5’ December 7; publication of data suspended 





1,386 1,106 1,00 .... & 
ie See xcs cee: 
314 Bee siete ise, 


472 395 aaa 
492 423 494 .... 81 








468 ree eC 
467 400 eo ace 
85 
90 





Belgium INTERNATIONAL FINANCIAL STATISTICS 





1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 


Exchange Rates (Belgian Francs per U. S. Dollar) 
1 SELLING RATE 29.68 29.63! ee are 43.96? 43.96 43.96 43.96 


Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
Gold ; ‘ 732 732 732 732 594 
Foreign Exchange é 1 - 1 2 13 300 
f 732 733 734 745 894 

TREASURY 

Gold 17 17 17 17 7 —_ 
3g TOTAL..... ‘ 752 751 749 750 762 815 894 
15 SHORT-TERM ASSETS IN THE U. S.t we oe 5 117 122 123 124 18% 125 


Foreign Transactions 
VALUE OF TRADE (Billions of Belgian Francs) 
21 a cee ean Sree eck 
VOLUME OF TRADE (1937 =100) 
Imports 


Assets of the National Bank (Billions of Belgian Francs) 
80 FOREIGN ASSETS { P 22. 21. : 21. 21.7 21.6 21.6 $2. 
DOMESTIC CREDITS 


$1 Government Sore i ; a : if 20. 
0. 


1 32. 
Non-Government........... 7 7 
8 


y 
‘ 34.: 
Assets of Other Banks 
DOMESTIC CREDITS (Billions of Belgian Francs) 
40 Government ‘ ; J ; : 19. 31.9 3 
Others than Banks : i : 4 : : 7.2 8. 
: : ; j 20. ‘ 39.1 47. 


2.3 


Currency and Deposits 
MONEY SUPPLY (Billions of Belgian Francs) 
Currency (Gross) ‘ ‘ : ‘ 51.8 71.8 88.2 4 
Deposit Money (Gross) 
National Bank ‘ ; ; ; ‘ 5 
Other Banks i ; ; ‘ ; ‘ 32. 
Postal Check System. . . ‘ 3. ae : , i Al 
Total Money Supply (Net)... ; . i ; ; j 127.1 
55 BLOCKED MONEY — 
8 


56 TIME DEPOSITS Deis ae gs ; : a a es 4. 6. 
) 


Money and Capital Market (Per Cent 
70 GOVERNMENT BOND YIELD ; J ‘ : ; 4.01 3.95 


SHORT-TERM INTEREST RATES. .. 
Treasury Bills...... ; ‘ j 1.94 1.75 
Call Money : : ‘ .75 .66 
SHARE PRICES (1987 =100) 
Industrial 209 214 
Metals........... 145 151 
Textiles 203 230 


Prices and Wages (1987 =100) 
80 WHOLESALE PRICEs (All Goods). . 
UNIT VALUE OF TRADE 


Sw ttt 


Production and National Income (1937 =100) 
90 PRODUCTION (Industry) 


91 NATIONAL INCOME 


(Billions of Belgian francs) 


190.6 214.6 
1940 1941 1942 1943 1944 1945 1946 1947 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and national income are found in COUNTRY NOTES. 
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1949——_ —___—__ ——_—_—___—_—_—__—_—_ —— ——1950—— 
Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb 


(Belgian Francs per U. S. Dollar) 
43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96* 50.15 


— 198 —$—$—$—_ 










43.96 43.96 43.96 43.96? 50.07 50.09 












(Millions of U. S. Dollars) 






644 634 624 633 635 640 647 664 704 720 718 715 720 709 698 698 679 679 10 
289 297 314 301 325 317 305 296 294 307 327 237 217 210 199 199 196 198 11 
933 931 938 934 960 957 951 961 998 1,027 1,044 952 937 919 897 897 875 876 12 






2 937 919 897 897 875 876 
7 156 118 122 Wee Geks vce 





931 938 934 960 957 951 961 998 1,027 1,044 9 
113 129 129 148 142 124 118 141 1 




















(Billions of Belgian Francs) 






6.7 6.4 ava 6.1 6.7 7.6 7.0 7.2 7.3 ol 6.0 6.2 5.8 5.6 6.3 79.7 6.7 5.9 20 

7.2 6.7 7.5 6.5 6.5 tea 6.7 6.8 6.7 6.2 6.4 6.3 6.5 7.0 7.0 & 7.0 21 
(1937 =100) 

77 84 94 85 87 89 88 77 80 76 71 79 82 : 

84 81 86 81 86 89 82 85 85 87 95 106 87 We sas) Se 






(Billions of Belgian Francs) 
42.1 48.7 45.0 45. 






c= 
— 








41.6 40.4 44.2 39.8 38.8 41.2 39.9 38.5 40.7 41.9 42.2 42.5 41.4 41.7 45.3 45.3 43.5 41.7 $1 
3.6 3.1 5.9 5.2 6.0 5.3 4.5 4.8 4.6 3.2 2.3 2.1 2.5 3.2 4.4 4.4 3.0 4.8 $2 
45.2 43.5 50.1 45.0 44.7 46.5 44.4 43.2 45.3 45.0 44.4 44.6 43.9 44.9 49.7 49.7 46.5 46.5 33 










(Billions of Belgian Francs) 
7 34.2 3 4. 








33.6 34.8 32.8 382.1 38.4 33. 34.2 9 334.8 35.4 35.5 35.1 34.2 934.2 40 
21.4 25 £2.72 2.4 22 2S 2 2 HSA BS SH USO CUS (O88 41 
55.0 56.7 54.6 58.7 55.6 55.5 56.9 57.5 88.1 59.2 58.4 58.1 57.2 57.2 42 
3.7 2.5 2.1 3.6 2.0 2.0 2.5 2.1 aes Zi 2.1 2.2 3.0 3.0 43 
(Billions of Belgian Francs) 
86.5 86.1 89.5 87.6 87.4 88.1 88.3 7.5 89.7 90.5 90.7 91.1 90.38 90.2 91.8 91.8 90.8 90.8 50 
5.6 4.9 2.2 4.3 4.4 6.4 3.9 4.0 4.6 4.2 4.0 4.2 3.5 3.7 4.9 4.9 3.1 2.9 651 
hetery acom Seen 46.3 44.4 45.5 45.7 45.8 47.4 47.38 47.6 49.0 48.1 47.4 47.3 47.3 .... sie SO 
19.1 18.4 18.3 Ws i Wt 6A WS CUS UT OUR UT UT U8! UCU CUS COS ee 
awrite cian en 152.9 151.4 158.6 154.3 158.9 157.6 157.6 158.4 159.9 157.5 157.4 160.9 160.9 .... a 
40.8 38.0 37.6 37.2 36.8 36.4 36.0 35.7 35.2 34.8 34.4 33.9 33.3 33.3 33.1 ain OO 
4.0 4.6 4.7 4.9 4.8 4.9 4.6 4.8 4.8 5.0 5.0 §.2 5.3 5.3 56 





(Per Cent) 
4.62 4.59 








4.64 










‘ ‘ 1.2% 1.03 1.3 on 6d: ‘ 1.31 . 1.31 

1.25 1.25 1.25 1.25 1.25 1.26 1.25 1.25 1.25 1.26 1.25 1.24 1.14 1.18 1.25 1.23 1.25 .1.25 78 
(1937 =100) 

120 117 124 132 131 129 122 123 126 126 141 137 139 139 144 132 | eee 









137 133 136 142 143 142 133 133 134 133 148 145 140 133 138 139 ee 
152 152 150 a sskg 


(1937 =100) 
344 343 


















402 398 








488 490 506 501 498 473 480 475 485 483 448 «4424 «429 «#404 «#9411 4459 «ww. |... 88 
412 401 412 401 387 370 424 380 372 396 462 376 443° .... .... 38 .... .... 8 
444 460 480 551 540 550 546 532 467 434 343 «325 346 350 364 446 ~ «....~C«... 8b 
Teas wands: aoe 348 352 348 352 338 317 +#«29317 «9317 + «321 310 «310 314 «328 «89320.—(«w.. 85 
392 390 9391 389 384 377 376 9875 377 375 374 375 9372 £373 371 «377 «369 «86369 86 
386 oes ee. Me weke ake GED ceca ose MS Gu. ap OS a Oe 
(19837 = 100) 
97 96 97 95 98 98 95 97 95 83 88 92 94 95 95 eri ae 





(Billions of Belgian Francs) 





Oct Nov Dec Jan Feb Mar Apr May June = July Aug Sept Oct Nov Dec 1949 Jan Feb 
———_168— —— 1949 sss padianaecenisaibanhaea ticeanneiinaaraitts <minaieaenatte minnie 













t Official and private, as reported by U.S. Banks. { Equivalent to line (12). 
1 January 1/May 9. 2 inning in October. 3 Through September 18. ‘ Less than 12 months. ‘* Exchanges closed August 31, 1944, 
to June 4, 1945. * Excluding May/August. ? Excluding hy ovember. * January. * January, April, June, October. © January/ 
April, Belgium only. " January/April. 12 Three quarters. 13 Two quarters. 
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Bolivia INTERNATIONAL FINANCIAL STATISTICS Vo 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Exchange Rates 
SELLING RATES (Bolivianos per U.S. Dollar) 4 
1 Controlled. . nk hs eeennen 7 an « 2 9 a ¢ "7 ‘ aaah er sa laa “a sea 42.42 
2 : With Re i 17.36' 29.60? 32.33 39.07 46.46% 46.46 42.424 42.42 42.42 42.42 42.42 18. 42 ’ 
Pee (nen wee p 24.26! jae 50.257 50.5 54. 5 a a aia — fs 9 jo 9) 5 
4 TN TE ss eecnten en j a » “6 " ” - o 36.08 (57.055 9 
5 Free. ee cid se hese ees oe ee 45.46 56.71 54.02 49.66 45.42 51.80 59.96 60.94 64.06 78.12 
Gold and iti Assets 
CENTRAL BANK (Millions of U. S. Dollars) 
10 1 OSCE a ee ee Sata 3.1 3.4 3.1 3.4 8.2 10.8 13.2 14.3 21 7 21.9 22.6 23.7 
11 Foreign Exchange.......... 4.0 1.3 2.1 6.4 5-2 9.5 9.5 9.7 13.7 11.8 ee 8.7 
12 NEN an a ch | 4.7 5.2 9.8 16.4 20.3 22.7 24.0 35.4 33.7 30.6 31.4 
OTHER BANKS 
13 OC ee 5! 1.1 LA i! &! 1.1 LA | | i | 
14 Foreign Exchange.......... ete nes a a 6 2 i 1.0 1.8 9 1.0 1.2 
15 TN cr ans aig Px Le 1.8 a 2.0 2.3 2.2 3.0 2.0 2.2 2.3 
16 TOTAL. errr ‘em oo eT 11.6 18.1 22.3 25.0 26.1 38.3 85.7 32.7 33.7 
17 SHORT-TERM ASSETS IN THE U St 3.7 7.4X 10.8 12.6 Wat 14.5 14.0 17.8 17.1 
Foreign Transactions 
VALUE OF TRADE (Millions of U. S. Dollars) 
20 ee ee wwe 34.6 34.4 38.9 50.9 63.0 68.0 84.9 81.3 80.3 73.6 81.2 102.7 
21 Imports, c. i. f. avec wae wu 21.1 25.0 19.2 20.9 28.0 33.5 39.5 37.8 40.4 51.4 59.6 68.7 
VOLUME OF TRADE (1937 =100) 
22 Mineral Exports py ey eee 100 98 106 139 154 149 160 150 150 131 123 
23 1 Se Oe 100 67 77 60 78 86 77 72 71 65 66 67 
24 i ees 100 101 108 151 167 152 160 154 169 150 132 148 
Assets of the Central Bank (Millions of Bolivianos) 
80 PFonmecn Agunret.............. 148 96 157 294 754 936 956 1,006 1,489 1,417 1,284 1,820 
DoMESTIC CREDITS 
31 Government............... 406 403 484 477 372 440 570 574 559 869 1,077 1,507 
32 Official Entities... .. ae 2 3 3 119 135 188 135 142 170 245 337 492 
33 Business and Individuals..... 19 26 47 56 103 180 240 244 378 289 336 493 
34 Rett itn ee he arg 428 432 534 652 610 808 944 960 1,107 1,403 1,749 2,492 
35 CREDITS TO OTHER BANKS...... -- -= _- = — — 12 — 15 74 69 68 
Assets of Other Banks (Millions of Bolivianos) 
40 FOREIGN ASSETS §.............. awe 36 '° 53 80 94 96 91 125 84 92 98 
DoMESTIC CREDITS 
41 eee 7 7 33 11 3 4 8 7 10 15 11 — 
42 Others than Banks......... 92 136 165 179 280 429 530 647 526 588 612 762 
43 eee vain 4 a5 6% 6 99 143 197 190 284 432 538 654 536 603 623 762 
RN es ee oo is eee ae 60 32 56 7i 33 195 146 102 187 153 134 300 
Currency and Deposits 
MoNEY SUPPLY (Millions of Bolivianos) 
50 EE oc sers veer wesees 252 288 369 476 642 818 1,075 1,253 , 041 1,608 1,748 ee 
51 Deposit Money....... ale 149 174 223 366 710 681 737 794 896 872 1,243 
52 Ee ah aici 401 462 592 os 1,008 1,529 1,756 1,989 2,384 2,504 2,619 3,343 
Oe Te BEES. 5. «ose cn ncsss 2 2 3 ‘ 8 21 48 69 61 51 62 92 
54 GOVERNMENT DEPOSITS......... 144 119 194 205 435 427 489 377 543 712 573 792 
Government Finance (Millions of Bolivianos) 
60 REVENUE. Praia G eure inate 197 352 440 606 1,171 1,180 1,184 1,172 1,191 1,174 1,012 
61 EXPENDITURE... cis 108 391 505 685 1,108 1,404 1,191 1,211 1,198 1,428 1,310 
62 Surplus or Deficit(—)....... 88 —39 —65 —79 63 —274 —57 —38 —7 —254 —299 
63 NET BORROWING.... —56 —12 51 87 —113 98 97 —10 4 262 297 
64 CasH DECREASE OR INCREASE! La —67 51 —39 —7 —134 176 —40 49 4 —8 1 
65 MONETARY OPERATIONS......... 35 -- 53 — 184 = — = — _ — 
SS Domes DeeT................ 378 367 420 509 399 499 600 593 601 866 1,168 
67 FOREIGN DEBT............ ree 1,860 2,108 3,641 4,186 5,008 5,206 4,984 5,118 5,298 5,472 5,651 
Prices 
UNIT VALUE OF TRADE (1937 =100) 
80 Mineral Exports........... 100 97 101 101 113 126 146 150 148 154 187 aay 
81 Ss ack ne eee 100 98 102 126 89 94 108 109 127 180 177 183 
82 i Pe ee ere 100 78 94 107 116 131 156 157 163 158 188 247 
83 Cost or LIVING.............. 100 131 162 218 278 361 441 470 496 533 642 718 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 a 
Explanatory notes on the exchange rate system and the other series above, data on the country and commodity distribution of trade, discount 
rates, and national income are found in COUNTRY NOTES. I 
u 
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19 —— ——1950— 
Oct Nov Dec June July Aug Oct Dec 1949 Jan Feb 


(Bolivianos per U. S. Dollar) 
42.42 42.42 42.42 
43.42 43.42 43.4: 
56.05 56.05 56.0! 
57.05 57.05 57.05 


96.66 


ton 


cof 


_ 

oS 

~- 
av} » 


ID Con 
xyoonen 
IH Con 
oSonep 
Orono 


ororcrts bo 


Koo & 


wn oh 
ooo. 


oorciN 
Sone 
crororN bo 
oo 
CIs ho 
—— 


Sorcrte be 


_ 
oun} 


mI CODD 
AIccf. 
Cworcrty ho 


‘ ts 
noo h em 


SS ene CF 
ove 
_ 
~ 


(Millions of U. S. Dollars) 
a. 2s Ss: 2S 
7.8 6.7 6.4 
80.6 29.4 29.2 


a 


a 
0 
a 


32. 31. 31. 
14, ; 14.3 
(Millions of U. S. Dollars) 
9.2 12.6 8.4 9.0 


(1937 =100) 
69 2 “6145 ; 32 723 8 76 9 
148 21 ‘ 128 191 112 129 
(Millions of Bolivianos) 
1,221 23 ‘ 1,199 1,284 1,237 1,226 


1,444 1,633 1,617 ,675 1,660 
447 478 488 f 501 
497 5 525 515 52 525 

2,388 2,685 2,620 2, 2,685 

79 147 137 3: 140 
(Millions of Bolivianos) 
105 84 77 91 90 





763 886 869 879 894 
763 886 869 879 894 


276 287 302 290 239 


(Millions of Bolivianos) 
1,946 2 2,126 2,148 2,142 2,212 
1,204 ‘ 1,371 1,347 1,390 1,392 
3,150 ,435 3,497 3,494 3,552 3,604 
88 ¢ 2 107 103 106 108 
760 52 877 849 846 860 


(Millions of Bolivianos) 


(1937 =100) 
180 ‘169° «172 «6179S 174226 
isin MR. “eal us 256 257 257 258 257 221 
726 734 734 739-751 758 765 766 765 766 


Oct Nov Dec Jan Apr May June = July Aug Nov Dec 1949 Jan Feb 
————__—198—_-  — 9 ——  —— —— 1 


t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (15). ees 

1 For the complete pattern of multiple rates during 1937/38, see COUNTRY NOTES. 2 Tena/ December. ? Beginning in June. ‘ Beginning 
February 12. 5 Beginning April 19. * For changes in system beginning February 27, see COUNTRY NOTES. 7 September / December. 8 Jan- 
uary/June. ® Beginning October 20. '© January 1940. 
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Brazil INTERNATIONAL FINANCIAL STATISTICS 








1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Exchange Rates 


SELLING RATES (Cruzeiros per U.S. Dollar) 
1 Official : ccna ae see ee ® \ a gr 5 e g mm 9 f18.72 
9 — j 11.40 16.64 16.63 16.60 16.58 16.59 16.56 16.54 16.50! 18.72 (19.66 
3 PR ea cu kanes 16.03 17.62 19.22 19.80 19.72 19.64 19.638 19.58 19.50 19.42 
4 With Tax | Scars — 18.15 20.18 20.79 20.71 20.62 20.61 20.56 20.48 20.61? 23.258 26.55 
5 ee eee -- — 21.543 20.77 20.59 20.48 20.42 20.04 19.96 20.00¢ (“°:“? : 
6 NTRS 655. ns so viene — — 22.62? 21.81 21.62 21.50 21.44 21.04 20.96 21.00 


Gold and Foreign Assets 
BANK OF BRAZIL 


Millions of U. S. Dollars) 


10 RRR ti og 32 32 40 51 70 115 254 329 354 354 354 317 
11 Foreign Exchange.......... 18 25 27 6 37 148 241 301 312 406 430 440 
12 ce th oe cen ee ans 50 59 67 57 107 262 495 630 666 760 785 757 
OTHER BANKS 
13 Foreign Exchange.......... 5 3 4 5 8 10 21 30 42 40 41 24 
Ta DT ee 54 62 71 62 115 273 516 660 708 800 826 781 
15 SHORT-TERM ASSETS IN THE U.S.t 36 36 50 68 99 141 195 174 105 124 
Foreign Transactions 
VALUE OF TRADE (Billions of Cruzeiros) 
20 ple ae eee 5.09 5.10 5.62 4.96 6.73 7.50 8.73 10.73 12.20 18.23 21.18 21.70 
21 RIO, MOMS 5 ioc 5 50 Swine wie 5.31 5.20 4.98 4.96 5.50 4.68 6.22 8.12 8.74 18.03 22.79 20.98 
VOLUME OF TRADE (1937 =100) 
22 RE ert ia Seas ot 100 123 130 112 125 102 109 121 127 143 134 134 
23 SON ca eicig Ss win versie 100 141 135 99 92 61 83 112 117 128 122 144 
24 SEO ea bo ta aibo's 100 114 136 94 122 65 33 45 69 149 120 109 
25 SN Phin sob tab ose aie & 100 100 106 82 86 62 71 95 98 119 158 126 
Assets of the Bank of Brazil (Billions of Cruzeiros) 
SO FOREIGN ASSETS {.............. .84 1.04 1:2 1.04 2.02 5.05 9.68 12.385 18.04 14.638 15.08 14.54 
DomMEsTIC CREDITS 
$1 Government....... beapghe .76 1.97 1.95 1.30 1.35 1.68 6.10 10.05 6.68 3.76 2.54 2.13 
32 Official Entities............. .81 .87 .83 .97 1.68 1.67 1.75 1.77 1.43 1.48 1.65 1.68 
33 Business and Individuals. ... . .78 1.09 1.82 3.36 3.65 2.93 3.36 6.21 8.95 9.03 9.62 10.78 
84 REE Ee ne tana dk 2.35 3.92 4.60 5.63 6.68 6.27 11.21 18.18 17.06 14.26 18.80 14.60 
85 CREDITS TO OTHER BANKS...... .20 .17 .16 .14 ae .18 .18 25 .28 40 1.01 1.72 
Assets of Other Banks (Billions of Cruzeiros) 
40 FOREIGN ASSETS §............. .09 .06 .08 .09 .16 .19 .40 .57 .80 15 .76 45 
41 DomMEsTIC LOANS AND DISCOUNTS 5.98 5.94 7.10 8.71 10.28 11.81 17.42 28.04 26.78 30.88 32.01 35.08 
SR Cake canbe se ave haes 1.46 1.59 1.85 2.06 2.05 3.44 4.26 5.39 5.83 6.32 6.69 7.62 
Currency and Deposits 
MONEY SUPPLY (Billions of Cruzeiros) 
50 ST oe oc dese Kids ae 3.61 3.72 4.02 4.27 5.50 6.33 8.76 11.90 14.68 17.32 17.43 18.31 
51 Deposit Money............ 5.98 7.59 7.08 7.09 9.08 10.95 16.80 21.89 24.01 22.95 26.98 30.12 
52 ee lg ek an 9.59 11.32 11.09 11.86 14.58 17.28 25.05 338.79 38.69 40.27 44.41 48.43 
53 Time DEPOSITS............... 1.91 2.22 3.56 4.25 5.52 6.40 8.85 11.82 14.54 15.28 14.33 16.16 
54 GOVERNMENT DEPOSITs......... .29 .96 .88 .38 .64 1.64 3.60 2.16 3.16 6.88 6.28 6.07 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BonpD YIELD...... 6.29 6.21 6.23 6.23 6.23 6.10 5.23 §.11 5.43 5.54 6.37 Teae 
Prices and Wages 
WHOLESALE PRICES (1937 =100) 
80 Sa : 100 93 94 100 122 146 167 180 208 248 296 342 
Export Goods 
81 acl) 100 86 85 81 144 187 ae ee 248 312 399 395 
82 No oon 6 Kanchi 100 91 96 91 83 107 138 154 162 254 295 348 
UNIT VALUE OF TRADE 
8&3 ee gs Se ats 100 82 85 87 106 145 157 174 189 250 310 318 
84 er 100 98 89 114 120 141 166 162 168 206 272 312 
85 Coor op Lavaa............... 100 104 xX 107 113 125 139 160 204 249 296 351 386 
(1946 =100) 
86 WacGEs (Hourly Earnings)....... oe or or ia or eis cnr 82 100 110 110 
Production (1937 =100) 
og ciate ee 100 100 112 119 129 135 156 163 162 179 180 199 
a 100 104 101 99 105 97 108 112 104 113 112 113 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 








Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 
of trade, discount rates, agricultural production, and national income are found in COUNTRY NOTES. 
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a VoLUME III, NuMBER 3, Marcu, 1950 Brazil 
aa —_——-— 1948———_--— — 1949 —— — — — — — ————_ ——-—_ ————  —— _ —— 1950—— 
| Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb 


(Cruzeiros per U. S. Dollar) 





18.72 18.72 18.72 18.72 18.72 18.72 18.72 16.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.92 18.78 18.72 12 
19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 @2 
3 
30.50 28.00 26.55 26.50 27.50 28.75 28.50 29.00 30.50 31.00 30.25 31.25 32.50 27.00 30.75 30.75 30.15 33.00 ; 
6 
(Millions of U. S. Dollars) 
317 317 317 317 317 317 317 317 317 317 317 317 317 317 317 317 es 10 
408 421 440 440 420 369 356 365 372 363 380 eee Jeon Seatacs ae wis or 11 
724 738 757 757 737 686 673 682 689 680 697 > sere ecg ala sat . 
26 26 24 24 22 25 24 27 29 30 eee ed pecan ee ere on oe 
750 764 781 781 759 711 697 709 718 710 Tae evs: sees ads tits esd Pas =a 
122 131 124 120 119 98 127 117 116 118 128 145 165 217 195 ar She al ae 
(Billions of Cruzeiros) 

2.1 1.89 1.75 1.36 1.82 1.82 1.18 1.45 1.88 1.76 2.08 2.18 1.858 2.90 1.90 20.16 1.@ .... @ 
LO 65S OU 3.07 1.55 1.03 1.50 1.046 1.07 1.0 1.46 2.06 1.86 1.042 1.8 2:46 .... . 
(1937 =100) 

176 187 168 119 128 151 119 148 137 171 185 224 195 201 edi a ae 
82 56 50 61 50 32 20 55 112 79 ae rete dues ele ina sas — 
(Billions of Cruzeiros) 
13.76 14.20 14.54 14.55 14.18 18.28 18.00 18.15 13.29 18.12 13.44 13.76 14.00 14.61 18.85 18.85 ..... if 30 
1.84 2.52 2.18 2.75 2.71 3.05 3.85 3.78 3.69 4.06 4.08 4.16 4.93 5.05 4.05 4.05 4.85 $1 
1.55 1.60 1.68 1.70 1.72 1.7 1.74 1.75 1.74 1.74 1.71 1.72 1.74 1.84 2.01 2.01 2.08 32 
10.60 10.42 10.78 10.54 10.66 11.07 10.97 11.13 11.52 11.72 12.02 12.22 12.48 12.54 18.04 13.04 12.88 33 
13.99 14.54 14.60 14.99 15.09 15.84 16.57 16.66 16.96 17.51 17.81 18.10 19.14 19.43 19.10 19.10 19.82 34 
1.55 1.56 1.72 1. UL OL Oe Oe CCC COCO COI OI Oe 35 
(Billions of Cruzeiros) 
.48 .49 45 45 Al .46 44 .49 .53 56 .63 .77 57 WP wens aes pies a 
34.58 34.66 35.08 35.32 36.01 36.32 36.59 37.38 38.37 39.20 39.58 40.39 41.03 41.03. .... indy eat — 
6.64 6.97 7.62 1.81 7.04 7.9 T.906 T3086 7.7% 7.20 7.% 6S T.0 «7.6 42 
(Billions of Cruzeiros) 
17.37 17.50 18.31 17.87 18.04 17.60 17.76 17.83 18.05 18.64 18.38 19.20 19.19 19.16 20.42 20.42 ie jaw 
28.32 28.85 30.12 30.87 30.86 31.51 31.85 32.44 33.42 33.61 33.84 34.04 34.34 35.26 ae? aia aa Jue sae 
45.68 46.35 48.43 48.74 48.89 49.11 49.61 50.28 51.46 52.26 52.22 53.24 53.53 54.43 52 
15.88 16.06 16.16 16.40 16.45 16.55 i6.72 16.74 16.94 17.24 17.36 17.56 17.54 17.83 .... seid ee ... & 
6.85 6.48 6.07 5.90 6.14 6.69 6.70 6.46 6.68 6.75 6.61 6.49 6.82 6.76 ed aa =e ix 
(Per Cent) 
Tsai 7.68 T.00 T:06 6.0 O76 .... TH Te FIR F24 608 TM 1.36 te cs. OB 
(1937 =100) 
342 339 351 370 376 381 371 363 361 367 375 382 376 423 428 381 ene ane a 
391 407 410 409 404 403 396 401 404 414 426 444 553 763 754 481 768 766 81 
363 383 380 397 400 379 379 361 361 362 364 373 364 357 349 370 340 338 82 
83 
377 371 368 374 383 382 388 391 388 382 382 381 380 388 391 384 394 ... 88 
(1946 =100) 
115 109 120 116 119 128 137 132 132 141 134 132 ee oe xaos wilt eget 
(1937 =100) 
192 191 194 176 194 198 266 255 197 214 222 225 203 ain fee 25 Sid asia iia 
91 
Oct Nov Dec Jan Feb Mar Apr May June = July Aug Sept Oct Nov Dec 1949 Jan Feb 
———-— 1948—_—_-_—_-— 19 —_. $$ —__ ——_—  —— _ —— 1950 ——_ 
t Official and private, as reported by U. S. banks. Equivalent to line (12). § Equivalent to line (13). 


! Through January 1947. ?January/July. *April/December. ‘January/February. * End of month quotations beginning December 1947. 
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NATIONAL INCOME 


1 Domestic SELLING RATE ; .9999 
2 UNOFFICIAL NEW YORK BUYING 
RATE 
Gold and Foreign Assets 
GOVERNMENT AND BANK OF CANADA 
10 Gold 180 
11 U.S. Dollars 
12 Sterling 
13 Total 
14 SHORT-TERM ASSETS IN THE U. S.t 176 
Foreign Transactions 
20 GOLD PRODUCTION 143 
VALUE OF TRADE 
21 Exports 1,012 
22 Imports, f.o.b. 809 
VOLUME OF TRADE 
23 Exports 100 
24 Imports 100 
Assets of the Bank of Canada 
DoMESTIC CREDITS : 
30 Government 174 
Assets of Other Banks 
DomEsTIc CREDITS 
40 Government 1.342 
41 Official Entities \ en 
42 Business and Individuals 990 
43 Total 2,332 
44 CASH 255 
Currency and Deposits 
MoNEY SUPPLY 
50 Currency 237 
51 Deposit Money 807 
52 Total 1,044 
58 Time DEPosITS 1,404 
54 GOVERNMENT DEPOSITS 25 
Government Finance 
60 REVENUE 572 
61 EXPENDITURE 559 
62 Surplus or Deficit ( —) 13 
63 NET BORROWING 2 
64 CASH DECREASE OR INCREASE( —) 20 
65 DoMESTIC DEBT 2,458 
66 FOREIGN DEBT 794 
Money and Capital Market 
LONG-TERM INTEREST RATE 
70 Government Bond Yield 3.17 
SHORT-TERM INTEREST RATES 
71 Government Bond Yield 
72 Treasury Bills 72 
SHARE PRICES 
73 Industrial 100 
74 Pulp and Paper 100 
Prices and Wages 
80 WHOLESALE PRICcEs (All Goods) 100 
UNIT VALUE OF TRADE 
81 Exports 100 
82 Imports 100 
83 Cost oF LIVING 100 
84 WAGES (Weekly Earnings) 
Production and National Income 
PRODUCTION 
90 Industry 100 
91 Farm 84 
92 | ES SERRE Aa 58 


1937 





1.006 


186 


202 


166 


849 


677 


95 
91 


186 


773 


630 


1,032 
2,434 


263 


93 


88 
99? 


101 


oO 
ur 


109 
115 


3.89 


1938 


1.004! 


936 


731 


110 
100 


232 


953 
632 
1,168 
2,753 


292 


281 
1,089 
1,370 
1,544 

176 


565 
726 
-161 
307 
—146 
2,901 
724 


100 


100 


101 


129 
167 


4.19 








1939 





1.110 


L.iva 


136 
194 
422 


434 


204 


1,193 
1,082 


126 
129 


576 


912 
d82 
1,168 
2 ,662 


323 


98 
93 
104 
104 


5.15 


1940 


Canacian Dollar 


INTERNATIONAL FINANCIAL STATISTICS 


1941 1942 1943 1944 














1.110 1.110 1.110 1.110 


.132 1.11] 1.113 


Millions of U.S. Dollars) 


136 155 224 294 
a2 165 425 608 
751 10 25 10 
938 330 675 912 
373 507 813 27 
Millions of Canadian Dollars 
206 186 141 113 
Millions of Canadian Dollars) 
1,640 2,385 3,001 3,483 
1,449 1 ,644 1,735 1,759 
1937 =100 
167 
159 


Millions of Canadian Dollars 
608 1,016 ,260 1,491 


Millions of Canadian Dollars) 


1,170 1,670 2,322 2,938 
d15 72 424 398 
1,285 1,239 1,247 1,391 
2,920 3,381 38,993 4,727 
356 387 471 549 


(Millions of Canadian Dollars) 


rs Per U.S. Dollar) 





492 681 849 990 
1,410 1 ,667 1,877 2,163 
1,902 2,349 2,726 3,153 
1,433 1,436 1,654 2,060 

188 468 682 77 

Millions of Canadian Dollars) 

1 563 2,240 2,792 2,877 
2,180 5,351 5,550 5,260 
-617 -3,073 -2,758 -2,382 

1 ,494 2,135 2,800 2,895 

-877 938 —42 -—512 
5,361 7,503 10,419 138,815 

476 469 353 352 

Per Cent 
3.10 3.06 3.01 2.99 
1.40 1.48 1.52 1.46 
.08 .04 .48 .39 
1937 =100) 
56 53 69 69 
40 37 54 74 
1937 =100) 
106 113 118 121 
97 
112 
110 116 117 117 
1939 =100) 
(1937 =100) 
146 172 184 184 
(1935/39 =100) 
109 164 114 141 
101 178 91 133 


(Billions of Canadian Dollars 


6.48 


8.27 8.98 





9.61 


1945 


1.110 


1.105 


354 
1,154 
33 
1,541 


1,522 


Vee 


104 


3,267 
1,586 


1,856 


3,274 
53 


3,469 
5,172 
-1,703 
3,012 
—1,308 
16,475 
204 


2.93 


1.39 
36 


82 
98 


122 


118 


133 


1,921 


3,319 

485 
1,816 
5,620 


753 


1,096 
2,900 
3,995 
2,856 

426 


3,094 
3,560 
—466 
—395 
861 

16 ,354 
166 


2.61 


1.39 
38 


96 
150 


128 


o 


— ee 
mom 
ww 


129 


147 


126 
132 


9.70 





1,906 


2,649 

679 
2,395 
5,723 


731 


163 


116 
110 


10.84 





2,038 


2,960 
686 
2,652 
6,298 
749 


1,184 
3,150 
4,334 
3,408 

375 


2.94 


1.44 
41 


94 
156 


181 
187 
199 
153 


167 







Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution of 
trade, discount rates, agricultural production, and national income are found in CouNTRY NOTES. 


Apr 


May June 


— —] 
Dec Jan Feb July Nov Dec 1949 Jan 
(Canadian Dollars per U. 

1.005 1.005 1.005 


S. Dollar) 


1.005 1.005 1.005 


1.005 1.005 1.005 1.105 1.105 1.105 1.0054 1.105 1.105 


1.082 1.079 1.069 1.051 1.047 1.058 1.050 1.051° 1.106 1.131 1.063° 1.121 1.113 


(Millions of U. S. Dollars) 


410 419 428 440 
568 558 546 547 


796 «780«= 749s 
(Millions of Canadian Dollars) 
12 ll 13 


(Millions of Canadian Dollars) 


2,038 2,020 2,006 2,014 2,046 2,029 2,029 


(Millions of ( ‘anadian Dollars) 
3,138 3,185 < 2 3,312 
666 673 699 


2,960 
686 


3,019 3,063 
678 688 


1,169 
3,158 
4,327 


2,652 
6,298 
749 


1,184 
3,150 
4,334 


2,622 
6,319 
740 


1,131 
3,030 
4,161 


2,597 
6, 348 
711 


1,139 
2,952 


4,091 


2,604 2,591 
6,408 6,448 
776 734 


557 
5, 567 
790 


illions of Canadian Dollars) 
1,201 1,184 1,155 
2,986 2,990 3,032 
4,187 4,174 4,187 


(A 
- 
3, 
4, 
3,435 3, 
338 


3,408 
375 


3,484 3,520 
473 532 


3,660 3,670 3,697 
480 544 571 
(Millions of Canadian Dollars) 


lio 
55 
0 
55 
7 
5 


686 <—— 
550 <——_ 
1386 <——_ 
84<— 
-221<—— 
15,449 <—_— 
309 <—— 


(Per Cent) 
2.88 2.89 2.87 2.78 


1.68 1.67 1.68 1.69 
50 : ol ol 51 
(1937 =100) 

88 81 86 
138 124 130 
(1937 =100) 
185 185 


.93 2.91 


.53 i 1.68 
Al ‘ 41 


2.90 


1.63 
42 


90 
144 


96 


89 
151 


136 


186 184 


> 226 < 
157 159 

(1939 =100) 

182 175 179 


(1937 =100) 
176 165 
(1935/39 = 100) 


174 
(Billions of Canadian Dollars) 


t Official and private, as reported by U. S. banks. 


! January /August. 


2 Throu 


20/30, 1.114; September 20/Decem 
of Newfoundland. 


h October 15. 


r 31, 1.116. 


3 Through July 5. 


* Through September 18. 


’ Average through September 16; September 


* At old valuations represents 12.8 million Canadian dollars. 


7 Beginning April includes trade 
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. 
Chile INTERNATIONAL FINANCIAL STATISTICS Vo 








1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947. 1948 


Exchange Rates 
SELLING RATES (Chilean Pesos per U.S. Dollar) 


1 NN Ss a sis wis wikia Wine ve 19.387 19.387 19.387 19.37 19.37 19.37! 19.47 19. 47 19.47 19.47 19.47 19.47 
2 EE 5. os cn sok xo 25.58 24.95 24.98 24.90 24.00 25.00' 25.10 25.10 25.10 25.10 25.10 25.10 ‘ 
$ en ia ahs dere a 27.95 28.75 30.85 30.95 31.00 31.00' 31.10 31.10 31.10 31.10 31.10 31.10 ‘ 
4 Banking..... ones ee ee ee = aan = aa = — — — — 43.10 
5 urb. 26.37 27.48 32.47 33.04 31.78 31.75 32.87 31.85 32.24 34.86 47.89 60.48 | 
Gold and Foreign Assets 
CENTRAL BANK (Millions of U. S. Dollars) 
10 as oh eis 29.8 30.1 30.5 30.5 30.9 36.0 54.6 79.2 82.3 64.7 45.2 43.4 
11 Forei n Exchange eer 1.9 3.0 2.8 ace 5.6 ince 17.8 25.8 27.8 4.4 10.7 9.8 
12 Oe rk ae shine . $1.7 33.1 33.3 33.2 36.5 48.2 72.3 105.0 110.0 69.1 55.8 53.1 
18 AMORTIZATION FUND......... 5.8 11.0 10.3 7.6 6.3 4.0 5.0 4.1 5.4 6.5 4.6 2.6 
14 SHORT-TERM ASSETS IN THE U. S.t oy es 26.8 28.5 27.3 34.5 54.0 55.0 66.3 50.7 46.3 55.6 
Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION...... 9.5 10.3 11.5 12.7 9.2 6.5 6.1 i | 6.3 8.1 5.9 5.7 
VALUE OF TRADE 
21 Exports 186 131 128 132 153 174 173 191 202 213 277 328 
22 Imports, c.i.f. . ; 89 103 85 105 108 129 131 144 156 197 266 269 
VOLUME OF TRADE (1987 =100) 
23 Exports...... : 100 92 84 90 100 96 92 94 95 88 90 
24 Imports........ SCR ee 100 102 99 112 108 90 80 84 89 106 108 
Assets of the Central Bank (Millions of Chilean Pesos) 
$0 FOREIGN ASSETS j.... Maia 160 160 148 153 200 438 1,029 1,189 1,468 tae 1,207 1,647 
DOMESTIC CREDITS 
$1 Government...... 783 751 743 735 728 720 773 876 1,285 1,576 1,549 1,495 
$2 Official Entities cs 89 127 225 268 347 564 661 693 408 561 972 1,199 
$3 Business and Individuals 25 2 71 150 222 322 242 238 201 214 342 683 
$4 BN sss 0s {Serre 896 940 1,039 1,153 1,296 1,606 1,676 1,807 1,844 2,851 2,863 3,377 
85 CrEepDITs To OTHER BANKS. = 13 73 123 216 422 345 214 361 447 1,022 1,249 1,762 
Assets “of Other Banks 
DoMESTIC CREDITS (Millions of Chilean Pesos) 
40 Government.............. 275 339 500 589 651 759 951 1,065 1,188 1,464 1,652 1,410 
41 Official Entities... .. se 139 143 173 191 189 103 91 65 69 77 118 168 
42 Business and Individuals.... 2,499 2,652 2,836 3,102 3,611 4,164 4,983 6,050 7,315 9,259 11,124 14,399 
4it rs ..... 2,918 3,135 3,509 93,882 4,451 5,026 6,025 7,179 98,521 10,801 12, an 15,978 
CS A a 315 312 264 328 347 381 530 607 702 944 1, 1,560 
Currency and Deposits 
MONEY SUPPLY (Millions of Chilean Pesos) 
50 Currency....... 630 719 862 1,034 1,310 1,700 2,100 2,390 2,682 3,170 3,677 4,316 
51 Deposit aay - a 1,364 1,393 1,571 1,984 2,843 2,794 3,589 4,180 4,896 6,444 7,965 8,959 
52 RE tak aig ba a 1,994 2,112 2,488 2,968 3,653 4,494 5,689 6,520 7,578 9,614 11,642 13,275 
53 TIME ees as 1,151 1,271 1,262 1,812 1,487 1,683 1,891 2,324 2,826 3,085 3,155 3,472 
54 GOVERNMENT DEPOSITS awe. 152 146 309 192 145 154 207 312 463 322 1,063 2,750 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 8.58 8.43 9.03 9.28 8.94 8.41 8.37 8.33 8.31 8.20 8.33 8.33 
(1937 =100) 
71 SHARE PRICEs (Nitrates) 100 81 86 95 86 123 163 183 258 467 766 1,042 
Prices and Wages 
WHOLESALE PRICES (1947 =100) 
80 Home Consumed Goods§ 34 33 32 35 41 55 61 63 67 78 100 115 
81 Home Goods§ 35 33 31 34 38 49 52 58 64 75 100 118 
82 Import Goods 32 32 33 36 46 69 79 74 73 84 100 108 
83 Cost OF LIVING 26 28 28 32 36 46 53 59 65 75 100 118 
WaGEs (Daily Earnings) 
84 Manuiacturing. . : 16 19 22 26 33 43 48 57 64 74 100 123 
85 Copper Mining 25 28 31 33 39 45 57 64 73 84 100 111 
86 Nitrate Mining. 35 38 42 45 47 54 60 70 72 84 100 122 
Production and National Income 
INDUSTRIAL PRODUCTION (1937 =100) 
90 Manufacturing and ouaaing. 100 pe 105 119 129 126 130 129 141 159 158 163 
91 Seen. . im 100 102 115 127 126 127 122 134 145 148 154 
92 Mining. . aS de 100 100 108 125 121 120 119 117 104 118 124 
93 Nitrate. . Pere 100 99 102 105 100 94 83 70 97 114 115 126 
94 Copper SD 100 85 82 88 115 120 123 124 117 91 103 107 
95 AGRICULTURAL PRODUCTION..... 100 107 110 106 101 102 108 122 119 116 112 119 
(Billions of Chilean Pesos) 
96 NATIONAL INCOME.............. is coi eer ae 17.0 20.0 24.3 28.7 33.8 37.5 





Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commod ty distribution 
of trade, discount rates, agricultural production, and national income are found in COUNTRY NOTES. 
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cnn neamcclifiiacens 1 1950 —— 
Oct Nov Dec ] J N 1949 Jes Feb 


(Chilean Pesos per U. Pi 

19. 47 19.47 19.47 ‘ 19. 19. , aa 

25.10 25. 25. 23. 2d. 25. 25. oo. 25.10 . 
31.10 31.10 31.10 31.10 31.10 31.10 31. 31.10(¢ 69-10" 60.10 
43.10 - 43. 3. 3. 3. 3. 43.10 


64.68 12 78.95 .d 3.15 . 9.96 78.60 98.80 97.62 


(Millions of U. S. Dollars) 
43. 43.5 43.9 
18. 24.3 22.9 
61. 67. 66.8 
3. 3. 2.4 
56.3 65.1 57.9 
(Millions of U. S. Dollars) 
4 5 6 


7 


< 
4.3 


an 
© rm crite cw 


or 


28 40 20 li 
24 24 26 2i 
(1937 =100) 


. (Millions of Chilean Pesos) 
1,456 1,579 1,647 4 aaa y ‘ 1,887 1,909 2,099 2, 2,1 2,034 


1,507 1,506 1,495 : ’ é i 1,449 1,407 
2 1,144 1,199 ° 9! 1,434 1,4: ,435 1,433 
687 683 5 QE é é y 1,332 1,% ry 1,080 

3,337 3,377 ,30 42 5: 4,070 4,214 4,09: 3,920 

1,346 1,762 ,782 1,5 i , 1,545 i 1,391 3: i 1,820 


(Millions of Chilean Pesos) 
1,448 1,410 1,406 1,461 1,390 1,406 1,454 1,477 1,442 : 1,439 1, 1,305 
183 168 138 134 476 508 528 548 561 5§ 587 5 642 
13,097 18,548 14,399 14,803 14,638 5 14,732 14,973 15,428 15,864 16,003 16,525 17,042 17,561 
14,706 15,179 15,978 16,349 16,233 16,507 16,599 16,887 17,411 17,858 18,006 18,173 18, 350 062 19,508 


1,413 1,501 1,560 1,678 1,562 1,883 1,756 2,077 2,012 2,006 2,031 1,990 1,987 2,002 


(Millions of Chilean Pesos) 
4,316 4,191 4,374 4,419 4,680 4,535 4,606 4,645 4,525 4,665 4,662 4,546 
8,959 8,750 9,086 9,811 9,895 10,309 10,647 10,080 10,175 10,503 10,396 10,609 
he "946 18, 023 18,275 12,941 13,460 14,280 14,575 14,844 15,253 14,725 14,700 15,168 15,058 15,155 
8,525 3,585 3,472 8,548 3,782 38,924 3,983 4,058 4,128 4,583 4,663 4,712 4,697 4,697 
1,498 1,882 2,750 8,005 2,634 2,306 1,995 2,103 2,358 2,709 2,704 2,542 2,577 3,177 


(Per Cent) 


8.33 8.33 8.33 8.33 8.383 8.33 8.33 8.33 8.33 8.33 8.33 8.33 8.33 8.33 
(1937 =100) 
1,133 1,092 1,042 929 909 915 937 903 946 989 1,010 


(1947 =100) 
119 120 120 124 126 128 128 130 132 
122 122 122 126 128 130 132 134 136 
115 115 115 118 121 122 122 123 124 
126 125 125 130 137 138 140 


132 139 poate ae Gaeta 133 140 141 142 


(1987 =100) 
180 156 166 160 
148 150 153 155 
114 108 105 98 
128 127 127 127 
96 92 17 72 


’ (Billions of Chilean Pesos) 


t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Prior to 1947 aedutios export goods. 


1 January 1/August 15. ? Beginning February. 3 Interim rate announced January 10. Old rates still apply for certain transactions. For 
details see COUNTRY NOTES. 





* 
Colombia INTERNATIONAL FINANCIAL STATISTICS 





1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates 
SELLING RATES (Colombian Pesos per U. S. Dollar) 
Official Without Tax j i j -755 1.755 1.755 1.755 1.755 1.755 -755 1.755 1.755! 
Official With Tax 
Class I Imports........ - 78% .823 1.823 .823 1.823¢ 2.0015 
Class II Imports....... 82% 864 1.864 .841 1.8334 1.817 2.106° 
Class I11 Imports "942 1.942 1.868 1.8434 }- 1.819) 5" 20s 
Class IV a cate Ca 2.025 2.025 .897 apart ) — 
Certificate..... - — a — ~— — eer 2.788 
BuyYING RATES 
7 Official i ; ic .745 .745 1.745 .745 -745 «1.745 ; 1.745 1.745) 


Gold and Foreign Assets 
BANK OF THE REPUBLIC (Millions of U. S. Dollars) 
Gold ‘ é 16 25 59 92 127 83 
: 6 37 54 66 50 28 
23 62 113 158 177 7 
OTHER BANKS 
Foreign Exchange. Si 1 2 1 2 1 2 3 
1h ‘ ‘ 2: 23 64 114 160 180 


15 SHORT-TERM ASSETS IN THE U.S.t rig ; 11 x 43 67 84 79 


Foreign Transactions (Millions of U. S. Dollars) 

20 GOLD PRODUCTION. . 5. 3 20. 2. 23.0 20.9 19.8 19.4 17.7 
VALUE OF TRADE 

21 g 5 / 134 171 219 227 

22 Imports, c. i. f 5 1 170 105 147 175 
VOLUME OF TRADE (1987 =100) 

23 Coffee Exports y 71 104 127 119 


Assets of the Bank of the Republic (Millions of Colombian Pesos) 
80 FOREIGN ASSETS{ : . 2s : 39.5 108.2 198.4 276.9 


DoMESTIC CREDITS 
Government 
Official Entities 
Business and Individuals... . 


56.9 66.3 
12.1 8.8 

- 4 
69.1 75.3 


8 
6 
2 
5 
2 4.5 28.4 
C 
7 
1 
9 


— 


59. 
13. 


-_ D> 
coo Wonc 


85 CREDITS TO OTHER BANKS...... ‘ 28.5 
Assets of Other Banks (Millions of 


40 FOREIGN ASSETS§ ; : ; ; 2.5 2. 
41 DoMEsTIC CREDITS 5 a Z ’ 144.3 1 


1. 
42 CasH By 23. : ‘ 26.1 41. 


Currency and Deposits 
MONEY SUPPLY (Millions of Colombian Pesos) 
: : ; 95.0 119.3 148.5 196.3 
Deposit Money............ .0 : ; 80.9 112.6 169.2 210.4 
Total 176.0 281.9 812.7 406.7 


18.2 18.7 26.4 28.0 
14.2 20.7 39.1 87.0 


Money and Capital Market (Per Cent) 

70 GOVERNMENT BOND YIELD ‘ . ; .46X 6.41 6.36 6.28 6.51 
(1987 =100) 

71 SHARE PRICES 111 119 155 174 

Prices and Wages 


WHOLESALE PRICES 
Export Goods (1987 =100) 
80 Coffee 93 100 78 114 113 121 144 170 217 279 


81 118 114 112 122 141 170 189 207 245 285° 
(May/Dec 1938 =100) 

82 WaAGEs (Daily Earnings) aes 1007 105 108 107 111 118 146 160 182 218 

Production (19387 =100) 

90 CRUDE PETROLEUM 106 118 126 121 52 66 112 112 110 123 117 


1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


5. 
78. 
is 
ty) 


olombian Pesos) 
2.6 3.8 
170.4 211.7 
44.1 75.9 


Sm LL 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 
of trade, discount rates, agricultural production, and national income are found in COUNTRY NOTES. 
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——-——— 1948—- —— J —— ! 
Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb 

























Dollar) 
.960 1.960 


(Colombian Pesos per U.S. 


1.960 1.960 1.960 1 1.960 1.960 1.960 








01 2.1562 2.156 2.156 2.156 2.156 2.156 2.156 2.156 2.156 2.156 2.156 2.156 2.156 2.156 2.156 2.156 
2.106 2.106 2.274? 2.274 2.274 2.274 2.274 2.274 2.274 2.274 2.274 2.274 2.274 2.274 2.274 2.274 2.274 2.274 
2.282 2.282 2.548? 2.548 2.548 2.548 2.548 2.548 2.548 2.548 2.548 2.548 2.548 2.548 2.548 2.548 2.548 2 


2 
3 
2.548 45 
5 
6 


~ 


2.776 2.589 2.678 2.655 2.768 2.789 3.116 3.202 3.267 3.256 3.205 3.212 3.031 2.930 2.872 3.021 2.962 2.980 















1.950 1.950 1.950 1.950 


(Millions of U. S. Dollars) 






72 88 74 





























4 4 2 3 4 3 3 3 3 3 13 
84 85 88 87 80 70 68 76 82 91 77 83 88 103 114 114 130 14 
46 50 54 56 49 42 39 46 52 60 49 51 08 70 86 86 15 


(Millions of U.S. Dollars) 
1.0 1.0 Bel 1.0 











é 42 51 52 50 i 2 

42 40 40 55 49 49 35 51 06 42 31 3: 31 35 32 499. 22 
(1937 =100) 

153 166 191 128 110 118 96 107 136 145 139 148 175 115 155 131 131 23 


(Millions of Colombian Pesos) 


141.0 144.3 163.1 163.4 151.6 180.3 123.0 139.8 152.1 169.9 144.4 153.5 165.0 194.6 216.0 216.0 246.5 248.5 30 

120.1 129.7 131.9 1383.7 182.0 182.3 135.2 185.1 184.7 185.1 134.7 135.7 135.4 140.6 139.3 139.3 139.3 140.1 31 

88.3 41.5 42.0 41.4 40.4 39.38 38.5 36.8 936.7 936.7 37.2 37.4 39.2 2.2 50.9 50.9 47.2 31.9 32 

16.4 16.4 19.3 22.6 830.7 932.2 42.4 52.1 62.9 68.4 61.5 49.2 37.0 26.3 21.7 21.7 31.6 47.9 $8 

174.8 187.7 193.3 197.8 203.1 208.8 216.1 224.1 284.4 285.1 233.4 222.3 211.6 209.0 211.9 211.9 218.1 220.0 3% 

184.8 183.6 145.2 105.2 110.5 119.8 112.8 111.38 110.7 84.0 111.9 129.7 149.0 184.6 173.6 173.6 109.1 108.3 35 
(Millions of Colombian Pesos) 

5.5 4.3 8.0 5.3 4.7 5.3 7.8 4.0 aan 4.8 6.6 7. 6.7 5.4 6.3 6.3 6.8 40 
507.1 505.3 495.7 499.6 508.4 516.6 519.3 525.8 516.6 532.3 554.7 567.0 575.1 561.0 551.4 551.4 557.4 41 
120.3 128.3 94.8 115.6 122.0 122.5 118.9 128.2 118.2 130.5 125.5 122.7 196.6 121.0 91.2 91.2 141.9 42 

(Millions of Colombian Pesos) 
317.3 318.4 367.7 330.7 $26.1 314.3 320.5 336.4 352.7 349.6 349.6 368.0 416.4 463.0 482.1 482.1 423.4 50 
415.5 429.9 381.3 431.1 488.5 486.2 487.3 452.7 434.4 478.8 489.8 489.3 461.2 454.6 431.8 431.8 523.4 51 
782.8 748.3 749.1 761.8 764.6 750.5 757.8 789.1 787.1 828.4 839.4 857.4 877.6 917.6 913.9 913.9 946.8 52 
29.9 27.5 31.2 $2.2 38.9 937.4 35.7 34.5 35.6 36.1 3:2 28 6.3 @.!I 36.9 36.9 39.2 53 
82.5 $382.6 25.3 24.7 25.8 29.5 25.6 24.2 21.5 23.4 24.7 27.6 22.1 23.1 20.6 20.6 19.9 54 
(Per Cent) 
6.66 7.382 7.25 6.61 6.47 6.62 6.82 eee 6.61 6.67 6.67 6.61 6.58 6.52 6.49 6.61 6.48 6.42 70 


(1937 =100) 


127 127 129 













(1937 =100) 


341 346 352 356 346 349 349 349 352 365 380 391 439 607 563 404 555 529 80 
290 292 297 297 300 306 307 304 305 303 303 303 302 307 310 304 310 323 81 
(May Dec 1938 =100) 
(1937 =100) 
147 142 146 138 126 150 152 160 148 151 146 150 145 138 152 146 , 90 
Oct Nov Dec Jan Feb Mar Apr May June = July Aug Sept Oct Nov Dec 1949 Jan Feb 
—$—$—$ 1 94 1949 enn — ——  —— 1950 -— 























t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (13). 
! Through December 16. From June 9 through December 16 a premium buying rate of 1.845 also existed. ? Beginning December 17. 
* February /December. * January/April. * June 9/December 16. ® Average of 11 months. 7 May/ December. 














Costa Rica INTERNATIONAL FINANCIAL STATISTICS 












1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 






Exchange Rates 








SELLING RATES (Costa Rican Colones per U.S. Dollar) 
Cation * 7 \ 5.62 5.62 5.62 5.62 5.62 5.62 5.62 5.62 5.62 5.62) 5.67 {8-87 
: Free vith Surcharge, } 5-85 «= «5.65 5.67 5.705.855.7155 5.66 | 5.68 5.Bk 6.26 LR 


Gold and Foreign Assets 


CENTRAL BANK (Millions of U.S. Dollars) 
10 es Se iia .04 .20 .48 81 .79 81 5.88 9.98 6.02 2.02 2.04 2.06 
11 Foreign Exchange.......... 1.11 1.06 1.61 18 1.62 9.71 8.99 3.17 1.63 .66 2.41 3.09 
12 uaa ki 1.15 1.26 2.09 .99 2.41 10.52 14.87 18.15 7.65 2.68 4.45 §.15 
OTHER BANKS 
13 Foreign Exchange.......... .88 1.48 1.16 .97 1.40 2.04 1.35 1.61 1.79 2.83 3.28 3.43 
Ph OARS ae eee 2.03 2.74 3.25 1.96 3.81 12.56 16.22 14.76 9.44 5.51 7.68 8.58 
15 SHORT-TERM ASSETS IN THE U. S.t - one ie wt 6 RAS 12.36 12.24 7.37 6.89 7.74 7.30 8.91 





















Foreign Transactions 
VALUE OF TRADE (In Colones) (Millions of Costa Rican Colones) 
20 Sere 60.9 52.4 47.6 39.4 54.8 57.1 68.7 58.6 64.7 80.3 128.9 178.7 
21 ee _ )) 66.7 70.9 94.8 94.6 99.9 69.0 114.5 120.9 151.38 185.5 270.0 2387.8 
VALUE OF TRADE (In Dollars) (Millions of U.S. Dollars) 
22 Exports........ 10.84 9.34 8.47 7.01 9.77 10.16 12.23 10.43 11.53 14.30 22.96 31.83 
23 Imports, c.i.f..... 11.88 12.62 16.88 16.84 17.80 12.29 20.39 21.54 26.95 33.04 48.08 42.35 
VOLUME OF TRADE (1987 =100) 
24 Coffee Exports............. 100 93 76 77 91 87 102 79 92 67 78 100 
25 Banana Exports............ 100 91 62 60 95 46 49 40 52 103 131 175 
26 Cacao Exports............. 100 76 105 67 77 77 76 57 18 54 66 59 
Assets of the Central Bank (Millions of Costa Rican Colones) 
30 FOREIGN ASSETS }.............. 6.4 van 11.8 5.5 13.5 60.1 83.5 73.8 43.0 15.0 25.0 29.0 


DOMESTIC CREDITS 


$1 b UIIINEIEE. .. s,s nick sue wes 11.4 11.2 11.0 10.6 10.3 10.0 D.7 9.4 o2 9.0 8.8 35.1 
32 Official Entities............. 14.7 14.8 14.8 14.9 15.0 15.0 15.1 15.2 15.3 16.4 17.2 16.9 
33 ee ise dire ss 26.1 26.0 25.8 25.5 25.3 25.0 24.8 24.6 24.5 25.4 26.0 52.0 
$4 CREDITS TO OTHER BANKS...... 3 3 1.2 5.1 9. 8 3.3 8.4 26.4 42.0 49.5 63.7 
Assets of Other Banks (Millions of Costa Rican Colones) 
40 FOREIGN ASSETS §.............. 4.9 8.3 6.5 5.5 7.9 11.4 7.6 9.0 10.0 15.9 18.2 19.3 

DOMESTIC CREDITS 
41 Ck iy 5 5.6 3.8 5.7 4.9 4.6 §.2 7.3 7.8 2.6 15.1 19.8 19.1 
42 Official Entities............ 6.7 6.3 6.1 5.9 6.3 6.9 6.0 §.7 16.6 16.0 12.6 9.0 
43 Business and Individuals... . 29.4 33.1 39.0 48.4 56.6 53.8 63.3 80.9 107.0 125.8 141.9 145.8 
44 || LERaR a lea Pee a 41.7 43.2 48.8 59.3 67.5 65.8 76.7 94.3 126.2 157.0 174.3 1738.9 
pS ee 8.0 7,9 8.3 8.6 7.8 28.9 40.6 34.5 21.2 14.8 18.0 16.1 
Currency and Deposits 

MONEY SUPPLY (Millions of Costa Rican Colones) 

Ne OR ce ote pis Wik 22.1 23.3 23.8 25.8 35.4 52.8 68 .6 71.0 70.5 67.2 82.6 109.8 

51 Deposit Money............ 28.9 28.6 30.3 34.8 35.9 68.7 85.7 89.5 87.9 $0.7 105.0 95.0 
52 ete ce Erg he tac 51.0 51.9 54.1 60.6 wace 121.5 154.3 160.5 158.4 157.9 187.6 204.8 
SS Tae DePOmms............... 4.5 4.9 4.7 5.6 4.4 7.2 4.2 6.1 5.4 5.0 4.3 4.1 
54 GOVERNMENT DEPOSITS......... 4.6 5.3 12.5 8.4 7.6 7.0 11.5 11.7 9.2 6.3 10.3 13.5 
Prices 

WHOLESALE PRICES (1987 =100) 
80 Ei kool s < 100 97 99 95 101 132 165 173 189 190 220 224 
81 Home Produced Goods 100 98 102 93 98 127 165 175 198 192 213 210 
82 Export Goods.......... 100 87 91 71 81 106 145 170 186 238 327 356 
83 Import Goods.......... 100 96 94 101 107 143 165 167 168 184 238 257 
86 Cosror Iave................ 100 101 101 99 102 123 158 167 177 184 210 216 












1942 1943 





Expalnatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 
of trade, and discount rates are found in CouNTRY NOTES. 
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1948—-————_ 
Nov Dec 


July Aug 


Sept 


Oct 


Nov 


Dec 


Costa Rica 


——1950—— 


1949 


Jan Feb 


(Costa Rican Colones per U. S. Dollar) 


95. 


4. 
13. 


219 
207 
356 
250 


223 


Dec 
——— —1948 —-— -—- 


t Official and private, as reported by U. S. banks. 


' Through December 12. 


Mar 


5.67 
.80 


6 
7.56 
8.68 


.06 
.73 
-79 


86 
-65 
67 


5.67 
6.80 
7st 
8.83 


(Million 


2.06 
3.33 
5.39 


5.67 
6.80 


7.83 
8.95 


2.83 
4.89 


2.69 
7.58 
6.61 


s of U. 
.06 


5.67 
6.80 


7.80 
8.92 


.06 
01 
-07 


.02 
.09 
26 


S. Dollars) 
> 


5.67 
6.80 


7.86 
8.98 


2.06 
3.20 


5.25 


2.63 
.89 
-58 


(Millions of Costa Rican Colones) 


19.8 
23.4 


17.4 
23.6 


9.7 
20.1 


10.9 
19.7 


(Millions of U. S. Dollars) 


3.53 
4.16 


3.09 
4.20 


(1937 =100) 


1.73 
3.58 


1.94 
3.51 


(Millions of Costa Rican Colones) 


104. 
116.: 
220. 


4. 
13. 


223 
217 
352 
238 
228 


Apr 


30.3 


21.8 
16.8 
38.7 
61.2 


27.5 


21.7 
16.8 
38.5 


64.6 


28.5 


24.6 
16.8 
41.4 


63.8 


29.6 


24.3 
16.8 
41.0 


64.6 


(Millions of Costa Rican Colones) 


14.6 


33.0 
18.8 
157.5 
209.4 


13.4 


15.2 


35. 
18. 
151. 
205. 


17.0 


14.8 


(Millions of Costa Rican Colones) 


100.9 
122.2 
223.1 


4.9 
4.3 


1 


223 
216 
363 
238 


231 
May 


99.2 
124.2 


100.6 
127.0 


97. 
134. 


223.4 227.7 232. 


4.9 
15.1 


(1987 =10 


221 
216 
366 
233 


231 


June 


4.8 
15.4 


0) 
219 
214 
376 
233 


235 
July 


4. 
16. 


216 
210 
385 
232 
236 


Aug 


—_—__—__—_—_—_— 199 —____—— 


t Equivalent to line (12). 
? Beginning October 13. 


§ Equivalent to line (13). 


16. 


or 


40 
if. 
168. 
223. 


10. 


> mou 


99. 
140. 
239. 

4. 

18. 


Sept 





Cuba 


INTERNATIONAL FINANCIAL STATISTICS 


1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates 
SELLING RATES (Cuban Pesos per U. S. Dollar) 
1 Official aie .02 .07 1.028 .9€9 1.000 1.000 
2 With Tax.... a .040 ‘ 1.049 1.019 1.020 1.020 
Gold and Foreign Assets 
TREASURY (Millions of U. S.. Dollars) 
10 Gold 1 16 46 11 
11 Foreign Exchange - — j 6 
12 otal ‘ ‘ 52 
BANKS 
Foreign Currency........... 5 Sia ‘ é 94 
Deposits Abroad = , 2 31 
‘ 125 
BUSINESS AND INDIVIDUALS 
Foreign Exchange or : 43 
TOTAL. . ; 2! 2i 5 204 
SHORT-TERM ASSETS IN{THE U. S.t ‘ ‘ 100 
Foreign Transactions 
VALUE OF TRADE (Millions of Cuban Pesos) 
20 Exports........ al 217 182 352 433 
21 Imports, f. 0. b... 15 137 147 177 208 
VOLUME OF TRADE (1937 =100) 
22 Raw Sugar Exports........ ‘ 116 63 133 139 


Assets of Banks (Millions of Cuban Pesos) 
40 Domestic LOANS AND DISCOUNTS 60 68 78 88 


Currency and Deposits 


MONEY SUPPLY (Millions of Cuban Pesos) 
50 Currency f y 91 117 15 251 
51 Deposit Money 102 143 208 297 
52 Total 194 161 362 549 
53 TIME DEPposItTS aye f ; 32 38 46 62 


Prices 
WHOLESALE PRICES 
Export Goods (1937 =100) 
80 83 86 77 97 144 139 274 242 


(July/Dee 1987 =100) 
81 RETAIL PRICES (Food) 100 94 92 100 132 151 172 213 249 272 


1938 1939 1940 1941 1942 1943 1944 1946 1947 1948 


; Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, agricultural production, and 
national income are found in COUNTRY NOTES. 
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ee 1948-— - -- -————-— 1949— ees oe — ——1950— 
Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb 


(Cuban Pesos per U. S. Dollar) 





1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1 
1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 2 
(Millions of U. S. Dollars) 
289 289 289 289 289 289 289 289 289 289 289 299 299 299 10 
55 38 28 19 17 31 39 52 59 66 82 71 64 58 ie ort nee 11 
344 326 317 308 306 320 328 341 348 355 371 370 363 357 sg 12 
86 87 87 85 79 79 78 71 64 68 71 67 65 61 13 
184 178 179 171 178 171 171 112 113 116 115 113 120 129 pak i ieee . Ih 
270 265 266 256 257 250 249 183 176 184 186 180 186 | ere ae obs i< 7 
294 303 296 293 300 311 320 333 341 348 356 363 370 376 panes Satine Weiate <b 
919 894 879 857 863 881 897 857 865 7 913 913 919 923 17 
221 217 219 219 226 224 230 168 168 175 188 180 183 174 165 165 eet eae 
(Millions of Cuban Pesos 
44 39 37 34 43 60 49 45 50 81 65 48 ee phe ve 20 
48 46 40 46 44 46 37 33 37 32 33 35 me? aces cae 21 
(1937 =100) 
166 124 145 68 94 234 192 166 134 315 302 178 193 144 was ee ala gar Ve 
(Millions of Cuban Pesos) 
196 194 195 205 216 227 234 242 237 227 208 193 192 See” -<eaa ve en 40 
(Millions of Cuban Pesos) 
582 583 586 579 591 617 637 645 644 655 654 659 661 663 areas ee 
469 449 437 431 443 428 436 437 438 433 432 427 430 426 “ee . 51 
1,052 1,033 1,023 1,010 1,034 1,045 1,073 1,082 1,082 1,087 1,086 1,086 1,091 1,088 Gand . & 
105 104 103 102 102 103 103 103 104 104 105 104 104 103 ey 53 
(19387 =100) 
se ana aly gia ere sone ae 
(July/Deec 1937 =100) 
277 254 246 243 238 235 235 239 243 248 237 226 224 ited eiee jabs ask sigratio Tae 
Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb 
——-——1948— — ——— 1949 = — 1950—— 








+ Official and private, as reported by U. S. banks. 
! July/December. 
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Czechoslova kia INTERNATIONAL FINANCIAL STATISTICS 





1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 


Exchange Rates (Korunas per U.S. Dollar) 
1 SELLING RATE ve 28. 28.88 29.23 29.29: eat au ca AS 50.15? 50.15 60.15 


Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
10 Gold eens aie 2.4 94. Se ate pies eats eae er 
11 — Exchange. . ee ; 42. 
12 otal be : 137. 


13 iamadennd ASSETS IN THE U.S ae ia ces ae a ate 2.33 2.3 


Foreign Transactions 
VALUE OF TRADE (Billions of Korunas) 





20 moaé 
21 Imports, c.i.f........ he re - ia 
VOLUME OF TRADE (1987 =100) 


feumerts.. ae 


Assets of the National Bank (Billions of Korunas) 
$0 Formicn Assure {.............. ; 3. ea 24 2.4 
DOMESTIC Crapis 
$1 Government 
$2 Business and Individuals 
83 Total. 
84 CREDITS TO OTHER BANKS 
Currency and Deposits 
MONEY SUPPLY (Billions of Korunas) 
50 Currency (Gross) y 2 3. 5. 18.7 25.5 39.8 
51 Deposit Money pen). a 
52 Total..... 
53 BLOCKED MONEY 
54 Time DEPOSITS 


Prices and Wages 
WeRnED | PRICES (1937 =100) 
A oods.... $ 37 7 150 152 
Home Produced Goods. . 5 153 156 
Import Goods. . Son : 7 5 137 138 


UNIT VALUE OF TRADE 


oe 
" 
c=) 


_ 
oS 
wws 

| ooqw 


a> wero 
or orm oo 
oom Acre 


85 Cost oF LIVING.... 5 179 177 
86 WacGEs (Hourly Rates)......... 2 5 ate 1: 134 135 


Production and National Income 
PRODUCTION (1987 =100) 
Industry (Total) ee pe ees. 
Producers’ Goods 
Consumers’ Goods..... a rotoR 
(Billions of Korunas) 
93 NATIONAL INCOME : iy ; 5.5 §1.5 57.2 60.8 61.3 
1941 1942 196 1944 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, money and capital market 
rates, agricultural production, and national income are found in COUNTRY NOTES. 








“ VoLUME III, NUMBER 3, MARCH, 1950 Czechoslovakia 





9 - —— —1950— 
Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb 


(Korunas per U. S. Dollar) 
90.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 1 


(Millions of U. S. Dollars) 


pn 10 
77.6 85.2 83.7 88.4 75.38 69.5 64.1 64.1 58.4 61.7 59.7 59.3 57.8 63.3 60.1 60.1 65.5 68.8 12 


(Billions of Korunas) 


3.590 3.37 4.76 2.49 3.05 93.56 93.50 3.54 93.98 93.15 2.58 3.15 3.49 3.41 4.48 40.31 2.54 ie oe 
3.42 2.3 3.47 2.59 2.98 3.22 3.69 93.52 4.88 3.58 3.26 2.98 2.84 2.89 3.57 39.40 2.47 haeee re 
(1987 =100) 
———->91<-—— ———> 72<-——- ——— > 8<——- —— 80<—— bei alert awa ‘rae eens ee 
——— > 92<-—— BT a 12 De eee eee tee 
(Billions of Korunas) 

3.9 4.3 4.2 4.4 3.8 3.5 3.2 3.2 2.9 3.1 3.0 3.0 2.9 3.2 3.0 3.0 3.3 3.4 30 
46.5 46.5 46.4 46.4 46.4 46.4 46.4 46.4 46.4 46.4 46.4 46.4 46.4 46.4 46.4 46.4 46.4 46.4 31 
21.6 22.3 27.0 28.6 23.0 21.0 20.9 20.0 20.5 22.4 23.9 24.5 25.7 25.9 23.1 23.1 22.8 23.7 3 
68.1 68.9 73.4 70.0 69.3 67.3 67.3 66.4 66.9 68.8 70.3 70.9 74.1 72.3 69.5 69.5 69.2 70.1 388 

3.0 2.8 3.3 2.9 2.8 3.0 2.5 2.1 2.1 aul 1.9 1.9 1.8 2.6 1.9 1.9 1.9 1.3 34 

(Billions of Korunas) 

70.2 72.0 75.6 74.0 72.6 70.9 69.5 68.6 67.7 68.5 68.9 69.1 69.6 70.1 70.0 70.0 71.1 i. 2 
48.0 46.4 53.3 58.7 67.8 738.5 78.9 85.2 87.2 104.0 99.6 106.8 111.2 116.8 126.8 126.8 ae 
118.2 118.4 128.9 182.7 140.4 144.4 148.4 153.8 154.9 172.5 168.5 175.9 180.8 186.9 196.8 196.8 52 

_ ~ — — — _ — — — — — — — — — — 53 

81.1 382.38 338.6 85.5 35.9 36.0 36.1 36.2 36.0 36.1 36.0 36.0 36.2 36.6 36.1 36.1 54 

(1937 =100) 

329 331 335 337 344 340 342 340 338 347 342 BOG! cine ee aaa ere ose ean 

317 318 318 325 328 327 329 329 329 337 335 Me kak was ee Rises iia ee 
409 417 438 449 474 452 455 437 421 436 416 are iia Sasa or chgiead aia, 
-——--> 430 < —-— ———-> 424<-—-—- _- ——--—>428<—-—__.... rating ae wali, ~ sual cae sated rer ee 
—-——— > 328 <« —-— ———-> 367<—-—  ——-->»350<—-——_..... Kaos aiid sie a ane ais vaes ee ieee ee 

260 260 260 ei one aad mass sch Honts nate erie ss eons. tends ere aioe wakes ~aigacerCee 

(1937 =100) 

114 112 10 106 111 110 111 111 114 99 99 112 117 123 116 BE Sees eee 

138 134 128 129 132 130 131 132 135 125 122 134 141 147 141 eer rere 

91 90 84 84 91 90 92 91 93 74 76 91 95 99 92 Sl sans pace ae 

(Billions of Korunas) 
wal 93 
Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan Feb 
———_— 1948——_—_$———— — 19 EC ——- ——1950 —— 





t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
! January /September. ? Beginning November 1. 3 October 31. ‘ September 30. 5 Data for last 3 months exclude trade of territory lost 
to Germany, Hungary and Poland. 6 May/December. 
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Denmark INTERNATIONAL FINANCIAL STATISTICS 


1941 1944 1945 1946 1947 1948 


Exchange Rates (Danish Kroner per U.S. Dollar 
1 SELLING RATE eee 4.54 4.60 4.92 5.18 5.18 4.79! 4.79 4.79 4.79? 4.81 4.81 4.81 


















1939 1943 





1942 































































Gold and Foreign Assets 
NATIONAL BANK Millions of U.S. Dollars 
10 Gold... oe 53.5 53.4 53.2 52.0 44.3 44.: 44.1 44.0 37.6 37.5 32.0 32.0 
11 Foreign Exchange 16.1 23.3 1.4 6.7 17.9 15.3 19.8 Zea 46.2 49.3 44.1 52.0 
12 Total. ie 69.6 76.7 54.6 38.7 62.2 59.5 63.9 65.3 83.8 86.8 76.1 83.9 
OTHER BANKS 
13 Foreign Exchange. . . a 19.3 25.8 23.8 10.3 1.2 7.4 7.6 8.7 32.3 37.2 25.2 27.0 
14 TOTAL ; 88.9 102.5 78.4 69.0 69.4 66.9 71.5 74.0 116.1 124.0 101.4 110.9 
15 SHoRT-TERM ASSETS IN THE U. S.t 28.1 17.3 18.1 7.2 13.9 14.8 25.9 66.5 52.8 44.7 
Foreign Transactions 
VALUE OF TRADE Millions of Danish Kroner 
20 Exports 1,541 1,385 1,578 1,517 1,278 1,053 1,338 1,360 904 1,618 2,313 2,731 
21 Imports, c.i.f. 1,649 1,625 1,740 1,377 1,311 1,210 1,225 1,167 696 2,848 3,090 3,424 
VOLUME OF TRADE (19387 =100 
22 Exports 100 97 97 76 46 34 42 43 28 52 64 X 69 
23 Imports 100 102 108 61 47 42 40 37 22 90 83 X 84 
Assets of the National Bank (Millions of Danish Kroner) 
30 FOREIGN ASSETs } 190 230 124 149 190 180 192 199 305 319 283 320 
DoMEsTic CREDITS 
31 Government 195 119 148 804 1,659 2,477 4,391 7,088 7,611 6,627 5,609 5,092 
32 Non-Government 254 348 564 271 198 145 94 151 162 135 146 154 
33 Total ; ae 449 467 712 1,075 1,857 2,622 4,485 7,238 7,774 6,762 5,755 5,245 
Assets of Other Banks Millions of Danish Kroner) 
40 FOREIGN ASSETS § 87 125 123 54 37 35 37 42 156 179 121 130 
41 Domestic CREDITS 2,514 2,676 2,726 2 pe 2,758 $3,095 2,951 3,321 3,637 3,984 4,617 »,113 
42 CASH.. - ; ; 208 229 211 450 952 828 1,548 2,259 2,682 2,323 1,621 998 
Currency and niiatie 
MONEY SUPPLY (Millions of Danish Kroner) 
50 Currency (Gross) 456 482 644 790 897 1,040 1,420 1,725 1,682 1,708 1,718 1,691 
51 Deposit Money (Gross) 774 822 976 1,310 2,141 2,502 3,861 §,517 6,618 »,714 4,058 3,446 
52 Total Money Supply (Net) 1,022 1,074 1,409 1,651 2,086 2,714 38,7382 4,982 5,568 4,900 4,155 4,189 
jeu Lt.) 975 1,012 1,012 1,028 1,077 1,154 1,229 1,259 1,228 1,872 1,658 1,894 
54 GOVERNMENT DEPOSITs. . — . — — 148 600 994 2,327 2,737 2,658 1,741 1,858 
Government Finance (Millions of Danish Kroner) 
60 REVENUE 827 1,100 1,127 1,400 ,069 1,804 1,783 £3,011 3,303 
61 EXPENDITURE 994 1,097 1,418 1,478 1,486 2,161 2,990 2,168 
62 OCCUPATION EXPENDITURE - - 8044 7304 818 1,990 2.6814 527 - 
63 Surplus or Deficit ( —) —698 —700  -—836 —1,899 —2,363 —905 21 1,135 
64 NET BORROWING —16 17 33 781 867 1 347 2 676 3,728 954 —1,049 — 889 
65 CASH DECREASE OR INCREASE ( — ) —83 —42 —5l1l —777 —1, 365 —143 1,028 — 246 
66 MONETARY OPERATIONS _ —125 — — 50 — — 
67 Domestic DEBT 834 835 886 1,686 2,722 4,078 6,756 10,489 11,256 9,989 9,056 
68 FOREIGN DEBT 655 671 653 634 590 581 579 574 740 960 1,004 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD..... 4.48 4.27 4.66 4.99 4.15 4.06 4.385 3.97 3.76 3.55 3.65 4.07 
71 SHARE PRICES (1937 =100) 100 97 99 95° 115 125 136 145 130 132 132 132 
Prices and Wages 
WHOLESALE PRICES (1937 =100) 
80 Home Consumed Goods..... 100 94 99 145 171 179 180 182 179 176 195 213 
81 Home-Type Goods...... 100 98 101 137 163 171 172 173 174 175 188 202 
82 Import-Type Goods... . 100 88 97 157 184 192 195 197 187 179 205 230 
8&3 oe Oe eae 100 101 103 131 180 185 194 195 187 179 225 278 
Unit VALUE OF EXFORTS: x 
84 Butter. . 100 103 106 131 219 220 220 220 210 194 233 287 
85 Cost or LIVING............. . 100 102 104 130 150 156 158 160 162 161 166 170 
86 WaGEs (Hourly Earnings). . ee 100 106 109 121 130 136 147 156 167 184 195 210 
lroduction and National Income 
PRODUCTION (1937 =100) 
90 Industry (Total).......... 190 100 107 86 82 86 88 87 74 101 116 128 
91 Producers’ Goods... . 100 100 111 83 82 93 94 88 71 97 118 130 
92 Consumers’ Goods.... . 100 100 106 89 82 80 83 86 77 105 113 128 
Agriculture 
93 Animals and Products... 100 95 97 94 64 51 60 68 64 72 71 64 
(Billions of Danish Kroner) 





6 8.3 9.0 10.1 11.2 2.8 14.6 14.4 16.3 18.0 18.4 
4 6.9 7.4 8.4 9.5 2.0 12.0 13.4 14.6 15.8 
3 6.6 6.0 5.4 5.5 0 6.1 8 a ane 


NN 
ww 
“_ 


94 GROSS NATIONAL PRODUCT...... 
NATIONAL INCOME 

95 Ng 

96 At 1935 Market Prices...... 







A 
pa 











Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and national income are found in COUNTRY NOTES. 
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VoLUME III, NUMBER 3, Marcu, 1950 Denmark 


19 - ——1950—— 
Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb 


(Danish Kroner per U. S. Dollar) 
4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81° 6.92 6.92 6.92 4.815 6.92 6.92 1 








4.81 











(Millions of U. S. Dollars) 
9 












82.0 32.0 32.0 32.0 32.0 32.0 32.0 31.9 31 $1.9 31.9 31.9 391.5 31.5 31.5 91.5 31.5 31.8 20 
41.6 45.5 52.0 54.8 55.3 58.9 45.8 38.8 45.9 67.0 68.3 52.6 44.9 53.0 55.1 55.1 54.8 59.5 11 
73.5 77.5 838.9 86.8 87.3 85.9 77.7 70.7 77.8 99.0 100.2 84.5 76.4 84.5 86.6 86.6 86.3 91.0 12 
26.5 25.5 27.0 2.9 26.9 21.7 SBA 2.2 10:7 39.7 17.8 18.6 17.9 16.7 18.6 18.6 18.9 13 
100.0 103.0 110.9 115.7 114.2 107.6 102.1 938.8 97.5 108.7 118.0 102.5 94.3 101.2 104.6 104.6 105.2 14 
49.7 46.1 44.7 48.8 49.8 44.3 40.6 33.7 32.8 33.7 30.0 31.8 31.8 35.4 35.0 35.0 15 
(Millions of Danish Kroner) 
277 250 257 252 241 276 250 305 289 236 303 306 351 342 412 3,564 345 20 
342 343 337 324 341 411 330 399 354 303 344 283 330 385 400 4,205 468 21 
(1937 =100) 
——> %9<-—— ——> 8<— —-—— 8<—- —— h<—— ———-> 109 < 90 22 
——> 102<—— ——> lll<——- ss ——> 114<-——- _- ———> 100<———_- ——— >» 1 ll << -— 109 23 
(Millions of Danish Kroner) 






320 291 257 291 393 399 


270 










5,182 5,107 5,092 5,052 5 0 4,857 4,848 4,814 4,813 4,802 4,7 775 i ‘ ‘ 751 ; 
110 140 154 147 143 132 137 132 130 123 124 131 138 145 144 144 131 119 32 
5,242 5,248 5,245 5,199 5,152 5,002 4,994 4,979 4,944 4,936 4,926 4,915 4,913 4,915 4,904 4,904 4,882 4,862 33 
(Millions of Danish Kroner) 
128 123 130 139 129 104 118 111 95 95 86 124 123 116 124 124 130 40 
5,086 5,133 5,113 5,155 5,164 5,168 5,183 5,126 5,161 5,190 5,183 5,286 5,274 5,220 5,314 5,314 5,394 41 
1,079 1,103 998 923 910 933 964 1,103 1,085 1,064 1,160 1,091 1,133 1,233 1,097 1,097 1,115 42 













(Millions of Danish Kroner) 





1,583 1,597 1,691 1,594 1,572 1,574 1,579 1,549 1,555 1,527 1,509 1,547 1,583 1,598 1,704 1,704 1,629 1,608 50 
3,583 3,642 3,446 3,156 3,088 3,080 3,111 3,234 3,274 3,196 3,335 3,310 3,338 3,470 3,331 3,331 3,288 51 
4,086 4,136 4,139 3,827 3,750 3,726 3,726 3,680 3,734 3,659 3,684 3,766 3,788 3,835 3,938 3,938 3,801 52 
1,855 1,865 1,894 1,958 1,978 2,043 2,090 2,103 2,131 2,154 2,187 2,229 2,250 2,253 2,230 2,230 2,295 53 
1,862 1,826 1,858 2,014 1,992 1,842 1,773 1,716 1,728 1,772 1,737 1,769 1,794 1,820 1,853 1,853 1,923 1,944 55 





(Millions of Danish Kroner) 






(Per Cent) 
4.28 4.36 4.40 4.42 4.44 4.47 4.47 4.46 4.43 4.31 4.35 4.40 4.38 4.48 4.42 4.44 4.39 4.3: 
132 130 12% 125 125 123 121 117 115 115 118 124 125 127 132 122 138 13: 

















(1937 =100) 

218 218 221 220 219 219 219 219 218 215 214 216 218 221 227 218 234 235 80 

208 209 212 212 212 213 213 212 212 209 210 210 212 216 224 213 226 226 81 

231 232 234 232 229 228 228 229 226 224 221 225 226 228 230 227 245 249 82 
PRO 


275 











267 







ceemiliic squamigiiiiis -comesapaibinnase 


(19837 =100) 


















‘ ‘ 143 139 104 137 137 
140 137 33 141 146 140 107 138 150 147 146 150 139 146 91 
‘ 30 141 138 101 136 135 











60 58 64 67 71 85 82 88 90 91 84 91 86 84 94 84 97 93 
(Billions of Danish Kroner) 
















t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (13). 
' Beginning January 22. ? Through August 20. ’Through September 18. ‘Calendar years. * Less than 12 months. 
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Exchange Rates 
fet 


Gold and Foreign Assets 
GoLp HOLDINGS 


10 Central Bank.......... 
11 Other Banks.......... See 
FOREIGN EXCHANGE HOLDINGS 
12 eee 
Other Banks 
13 os ding tie’ ue 
14 Deposits Abroad....... 
15 Business and Individuals... . 
16 NE ee iin ikke Akio 
a SCS gs 6 sega 


18 SHORT-TERM ASSETS IN THE U.S.t. 


Foreign Transactions 
VALUE OF TRADE 


20 ES ee ene re 

21 ae ae 
VOLUME OF TRADE 

22 Ceape Gammports. ............. 

23 Coffee Exports. . ead 

24 Sugar Exports..... 

25 Sines <xports. 


Assets of Central Bank 


30 FormEIGN AsseTs!.............. 


DomEsTIC CREDITS 


$1 (SS 


Assets of Other Banks 


40 FOREIGN ASSETS §.............. 


DomEsTIC CREDITS 


41 Government............... 
42 Official Entities............ 
43 Business and Individuals... . 
44 ei ah 


Currency and Deposits 
MONEY SUPPLY 


50 ND nics hic Sia x dobar 
51 Deposit Money............ 
52 MG houdini. oak boy 


Se ee NED. . wo wis sasnncnwcs 
54 GOVERNMENT DEPOSITS......... 


Prices and Wages 
WHOLESALE PRICES 


80 Home Consumed Goods... .. 
Export Goods 

81 een... ....... 

82 See 

83 oon 


84 Cost oF LIVING 


85 WaAGEs (Hourly Rates)..... 


Production and National Income 
90 NATIONAL INCOME....... 





found in COUNTRY NOTES. 


Dominican Republic 


INTERNATIONAL FINANCIAL STATISTICS 





SDAow 
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oo 
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to 
1 
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1941 1942 1943 1944 


(Dominican Pesos per U.S. Dollar) 


(Millions of U.S. Dollars) 


4 


1.9 3.0 = 4.5 
4.9 9.5 15.5 21.8 
4.2 5.9 7.1 8.6 
11.0 18.4 26.8 34.9 
11.0 18.4 26.8 34.9 

13.2? 15.2 


(Millions of U.S. Dollars) 


16.6 19.8 36.2 60.2 
11.7 11.5 14.4 18.5 
(1937 =100) 

98 90 142 130 
110 71 96 75 
90 44 91 175 
119 107 236 32 


(Millions of Dominican Pesos) 


(Millions of Dominican Pesos) 
6.80 12.52 19.70 26.33 


.60 -67 .88 .86 
01 01 31 .39 
4.21 4.33 4.85 2.92 
4.82 5.01 6.04 4.17 


(Millions of Dominican Pesos) 

4.81 6.51 7.99 9.45 
7.01 10.41 14.78 16.86 
11.88 16.92 22.77 26.31 
2.33 3.12 18 8.26 
1.61 3.49 .39 4.13 


— 0 


on 


(1941 =100) 


100 12¢ 166 203 
(1937 =100) 

91 109 112 121 

76 156 146 153 

67 151 201 201 


(November 1941 =100) 
100¢ 120 150 174 
(1941 =100) 
100 102 112 117 
(Millions of Dominican Pesos) 
96.1 119.1 131.2 155.1 


1941 








1942 1943 





1944 





> | 


te 


| 


Nona 


t re 


5 


14. 


14. 
30.2 


Cw 
~ 












1948 


1.00 


10. 
10. 
25. 


29. 
35. 


131 
105 

89 
441 


14.84 


10. 


18. 
18. 
37. 


14. 
8. 


282 
512 
303 
379 


229 








1948 






Expla natory notes on the above series, data on the balance of payments, country and commodity distribution of trade, and national income are 
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00 






VoLuME III, NUMBER 3, MARCH, 1950 Dominican Repu blic 








1949 


—1948— —— ——1950—— 
Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb 


(Dominican Pesos per U. S. Dollar) 
1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1 



























(Millions of U. S. Dollars) 
4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 





~ 
So 
a 
So 
~ 
Oo 


4.0 10 





| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 









11.6 


_ 
— 
o 
— 
— 
o 
— 
— 
nr 
_— 
- 


.8 12 












2 2 2 2 ok ok ol 1 ol od «3 on aa 1 13 
2 9.0 30 MIMS US Ui HS 9.7 8.0 7.4 6.8 6.8 7.3 14 
6 4.7 4.8 4.9 5.0 5.3 5.3 5.3 5.3 5.3 5.4 5.5 5.5 15 
5 24.1 24.7 25.4 26.0 27.8 27.8 28.3 26.0 23.8 23.4 23.5 23.5 16 
5 1 28.7 9.4 0.0 31.8 1.8 382.3 30.0 27.8 27.5 27.5 27.5 17 





(Millions of U.S. Dollars) 













4.9 3.9 §.2 4.0 4.4 12.1 10.8 9.3 73 5.3 3.5 a7 3.6 5.2 5.4 73.7 3.9 5.5 20 
4.2 3.9 4.5 3.2 3.9 4. 4.0 3.4 3.6 3.5 2.4 2.7 3.3 3.0 4.0 42.8 2.7 21 
(1987 =100) 
———> 45<——- ———> 61<-—— —— —>» 162 < ——- ——> 129<—— ——— > 58<-—— 102 ae inven. ae 
+> 157 <—_— ———- 134<——-  ———_» 100<-——-  ——» 15<—— | §-§- ———»> 274 <+- —— 131 ‘ hat, ae 
——— > 47<—— ———> 145<——- ——215<——- —— 32<——- ——> 1412<—— 102 Ranets cad Cee 
———-> 660 < ——- ———> 462<—— 9s ———> 57<——- Ss ——> 1, 252<———- ———>899<—— 668  .... fol 
(Millions of Dominican Pesos) 
16.69 15.42 14.84 14.45 14.23 14.68 14.27 14.07 14.55 15.30 15.63 14.88 14.40 14.58 15.06 



















































5.00 5.00 5.00 4.96 4.97 4.97 4.97 4.97 4.97 4.38 4.38 4.38 4.38 5.38 31 


(Millions of Dominican Pesos) 
10.97 12.03 11.26 11.40 


4.00 00 5.00 






5.00 






5 








12. 10.49 44 9.20 10.3 49 95 


















13. : 14. ‘ 13. 13.19 12.83 13. 13. ‘ , ‘ : ‘ ‘ 
ota 71 -76 oat -78 84 -97 .88 81 -76 -76 75 75 -74 .67 -67 65 a 
12.90 13.38 14.55 14.81 15.11 14.72 14.02 18.59 13.28 18.28 12.85 13.20 12.98 13.67 14.93 14.93 14.39 . 8 
30. 2 28. 27.66 26.92 27.33 27.58 28.57 27.72 28.44 29.67 29.67 28.18 .. bh 















(Millions of Dominican Pesos) 












18.16 18.08 18.46 17.96 18.24 17.84 17.98 18.54 19.41 19.99 20.08 19.84 23 21. 21. ‘ 

20.61 20.70 18.64 18.16 17.66 18.22 19.10 18.20 18.70 18.77 19.17 18.88 22.23 22.57 24.83 24.83 ee . 61 

38.77 38.79 37.10 36.12 35.91 36.07 37.08 36.74 38.11 38.76 39.25 38.72 42.46 43.72 46.44 46.44 .... 52 

14.96 14.81 14.81 15.98 16.09 16.62 16.21 15.60 15.27 15.53 15.64 15.80 10.12 9.24 10.37 10.37 tas 53 
7.60 7.92 8.43 8.26 7.72 7.31 8.49 8.26 8.26. .... . &h 









(1941 =100) 










278 278 266 265 267 261 254 242 241 244 243 222 225 218 213 241 225 226 8) 
(1937 =100) 

557 608 468 419 336 288 279 268 265 283 321 281 277 313 322 304 346 81 

302 300 321 311 324 331 279 324 332 310 322 266 383 446 502 344 506 . 82 

379 379 379 303 303 303 303 303 303 303 303 303 303 303 303 303 ear ~ a 

(November 1941 =100) 

233 233 231 231 230 227 223 218 215 216 218 217 215 212 212 220 220 210 8% 
(1941 =100) 

258 250 274 273 266 265 270 261 252 262 262 249 258 247 254 ee! wees oe 






(Millions of Dominican Pesos) 









Feb 


an 
$$$ $199 _________—__—__—— —_ —_1950 — 





Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 
————-1948— -—-—— a 

















t Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. t Equivalent to lines (10)+(12). 
§ Equivalent to lines (11) +(13)+(14). 


1 Beginning October. ? October 31. 3 September 30. * November. 











Ecuador 





Exchange Rates 


SELLING RATES 
ficial... 


Free 


Me Cm 


Gold and Foreign Assets 
CENTRAL BANK 


10 Pre hina ska 
11 Foreign Exchange........ 
12 MGs SoA Soa'se 


i ee 
With Surcharge....... 


With Tax and Surcharge 


13 SHORT-TERM ASSETS INTHE U. S.t 


Foreign Transactions 
20 GOLD PRODUCTION 
VALUE OF TRADE (In Sucres 


21 Exports 
22 Imports, f. 0. b 
VALUE OF TRADE (In Dollars 
23 Exports 
24 Imports, f.o.b. 
VOLUME OF TRADE 
25 Cacao Exports 
26 Coffee Exports 
27 Rice Exports 


Assets of the Central Bank 
$80 FOREIGN ASSETS {....... 
DOMESTIC CREDITS 


31 Government 

32 Official Entities 

33 Business and Individuals... . 
34 Total... : 


85 CREDIT TO OTHER BANKS 


Assets of Other Banks 
DoMESTIC CREDITS 


40 Business and Individuals... . 
i en Se gs Leia vb lp 


Currency and Deposits 
MONEY SUPPLY 


50 CRINOy......... 
51 Deposit Money............ 
52 a eee 


53 TIME DEPOSITS 
54 GOVERNMENT DEPOSITS 
Prices 
WHOLESALE PRICES 
80 Home Consumed Goods 


81 Export Goods... .. 


Production 
90 CRUDE PETROLEUM... 





Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution of 


INTERNATIONAL FINANCIAL STATISTICS 





1937 


140 
20 
12 


100 


100 
1937 


1938 


14.13 


14.23 


wood 
OO f= be 


2.47 


134 
148 


oo 
i 


100 
100 
100 


83 


104 
1938 


1939 


14.83 


14.99 


moO Cw 
orn 


3.10 


126 
148 


_ 
oo 
oo 


107 
1939 


1940 


59 
106 
91 


96 


183 
41 


80 
103 
183 


108 
1940 





trade, and discount rates are found in COUNTRY NOTES. 
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1941 1942 


1943 1944 
(Sucres per U. S. Dollar) 
15.00 14.39 14.10 14.10 
(Millions of U. S. Dollars) 
4.9 9.7 17.1 21.4 
4.0 7.4 11.7 14.7 
8.9 17.1 28.8 36.1 
4.7 4.3° 8.27 15.0 
(Millions of U.S. Dollars) 
3.68 3.49 3.79 2.93 
170 273 366 440 
149 200 218 331 
Millions od U.S. Dollars) 
RRs 19.0 25.9 21.4 
10.0 13.9 15.5 23.6 
1938 = 100) 
75 72 95 72 
86 45 90 105 
102 160 234 322 
(Millions of Sucres) 
131 235 393 485 
37 38 36 81 
1 5 11 5 
28 27 24 20 
66 69 80 105 
15 17 20 16 
(Millions of Sucres) 
201 255 378 385 
51 86 104 238 
(Millions of Sucres) 
120 169 232 295 
119 176 260 308 
239 345 492 602 
37 57 71 74 
11 16 27 41 


(Jan/June 1989 =100) 
113 146 183 218 
(1937 =100) 
96 114 114 118 
(1937 =100) 
72 105 107 133 


1941 1942 1943 1944 


1945 1946 
f 13.50 138.50 
'’ 18.77 =15.04? 
21.4 20.2 
i.7 16.3 
33.1 36.5 
13.3 17.2 
2.49 2.64 
362 512 
324 414 
26.8 37.9 
24.0 30.7 
88 86 
73 55 
146 332 
445 491 
108 155 
32 57 
40 23 
180 235 
33 30 
494 536 
219 257 
321 350 
312 354 
634 704 
98 99 
63 57 
266 320 
133 203 
121 107 
1946 


1945 


1947 


329 
284 
613 

86 


69 


364 
297 


109 
1947 


1948 


388 


302 


118 
1948 


Re RS 


VoLUME III, NUMBER 3, MARCH, 1950 Ecuador 


——1950—— 
Nov Dec I May June July Aug’ Sept Oct Nov Jan Feb 


(Sucres per U. S. Dollar) 
13.50 18.50 13.50 13.50 
15.04 15.04 15.04 15.04 
20.04 20.04 20.04 20.04 
17.06 16.93 17.46 17.49 
23.60 23.47 24.00 24.03 


ctnm 


ae 


(Millions of U.S 
20.6 


. Dollars) 
20.6 20 6 


20.6 


9: 


20 
5 . 
25 


(Millions of U. S. Dollars) 
.30 31 .34 
(Millions of Sucres) 
32 32 20 
52 51 48 
(Millions of U. S. Dollars) 
2.4 2.4 1.5 1.9 
3.9 3.8 3.6 3.2 
(1938 =100) 
220 171 70 72 
20 4 96 
4 145 193 92 
(Millions of Sucres) 
364 348 343 


69 66 
47 46 
83 85 
199 197 
176 195 


(Millions of Sucres) 
708 704 731 739 


159 175 159 164 


(Millions of Sucres) 
313 322 333 335 
347 358 360 363 
660 680 694 698 
96 92 98 99 


65 66 65 58 


(Jan/June 1939 = 100) 
390 : : 411 386 389 365 
(1937 =100) 
270 er eee 
(1937 =100) 
119 123 é 121 121 117 120 116 


Nov Dec I Jan Feb 
-1948—- 1949 - ——1950—— 


a 


+ Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
1 January/November. Rates of 13.50 and 13.77 ane November. * Beginning May 5. 3 June/December. * August /December. 
6’ January/May. 6 July 1. 7 October 31. § January/June. 





E¢sypt INTERNATIONAL FINANCIAL STATISTICS 


1937 1938 1939 1940 








1941 1942 1943 1944 1946 1947 1948 


Exchange Rates (U.S. Dollars per Egyptian Pound) 
1 SELLING RATE 3. 0.01% 4.574 4.128 4.128 4.128 4.128 4.128 4.128 


Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
Beco 40 a ea ai 55 di 52 52 52 52 5% c 53 
Foreign Exchange net é : 5 299 457 734 i 1,060 
Foreign Investments con d yi 5 106 150 215 2 29% 314 
MA. sc nce 218 } ‘ 457 659 1,002 2 1,427 
14 SHORT-TERM ASSETS IN THE U.S.t 6 ee os 2 6s : a : 20.8 


Foreign Transactions 
VALUE OF TRADE (Millions of Egyptian Pounds) 
Exports . rf 5 29. 3 28. 22.6 19.3 26.6 30.0 
Imports, c. i. f 38. 36. ; 31. 33.1 55.3 39.1 50.6 
Assets of the National Bank (Millions of Egyptian Pounds) 
80 FOREIGN ASSETS}. ekidu weeks 3: ‘ 104 153 236 298 
DoMESTIC CREDITS 
31 Government 
32 Non-Government. 
83 Total 
Currency and Deposits 
MONEY SUPPLY (Millions of Egyptian Pounds) 
50 Currency (Gross) 51 75 96 117 


51 Deposit Money (Gross) : 2% f 103 175 228 
52 ee atc a oh é 178 271 345 
53 GOVERNMENT DEPOSITS eas 27 67 70 


Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... ‘ : of 5. 5. 4.32 3.51 X 3.033 
DiscouNT RATE 
71 Treasury Bills a ae ee ; = BS .63¢ 
Prices 
WHOLESALE PRICES (1987 =100) 
80 Home Consumed Goods.... . Gu 5 200 254 300 


Export Goods 
81 oka 76 


82 CosT oF LIVING.... 102 115 188 247 285 285 


Production (1987 =100) 
90 COTTON 76 79 83 38 32 42 58 81 


1938 1939 1940 


1942 1943 1947 1948 


Explanatory notes on the above series, data on the country and commodity distribution of trade, agricultural production, and national income are 
found in COUNTRY NOTES. 
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—_—_——1948—-—_-__—_- 1949 A na imei 
Oct Nov Dec Apr July Aug’ Sept Oct Nov Dec 1949 Jan Feb 
(U. S. Dollars per Egyptian Pound) 


4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127? 2.868 2.868 2.868 4.127? 2.868 2.868 


(Millions of U. S. Dollars) 
5 53 53 53 53 53 53 53 53 
1,019 1,017 1,014 999 1,006 y 1,018 1,027 1,026 1,018 
337 339 339 839 339 339 340 339 339 
1,410 1,410 1,407 1,392 1,399 1,411 1,421 1,418 1,411 


36.8 30.9 27.7 24.2 25.5 42.5 54.1 49.6 49.9 


13.0 of : ‘ ; ‘ 14.0 10.2 


a 


13.2 d.é : ‘ 5. ‘ 13.7 13.6 10.0 15.2 


(Millions of Egyptian Pounds) 
335 : 335 336 337 335 


(Millions of Egyptian Pounds) 
9.5 6.6 


43 33 33 33 
3 3 2 3 
46 36 35 36 


(Millions of Egyptian Pounds) 

146 142 141 136 

101 92 84 83 
(Per Cent) 

3.32 3.35 3.87 


-48 -46 47 


(1937 =100) 
291 286 285 


310 316 
280 279 


(1937 =100) 


Oct Nov Dec May 
—1948— ———— 


June July Aug Sept 
9 


t Official and private, as reported by U. S. banks. t Equivalent to line (13). 
1 Beginning July 14. ? Through September 18. 3 Based on less than 12 months. * December. 











El Salvador 


Exchange Rates 
1 COMMERICAL BANK SELLING RATE 


Gold and Foreign Assets 
CENTRAL RESERVE BANK 


10 ee a er ai sales 
11 Foreign Exchange.......... 
12 Oe a re aig 
OTHER BANKS 
13 Foreign Exchange.......... 
14 Foreign Investments........ 
15 Nk a aa die 
ee a kei sae -sdw- alee 


17 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
20 GOLD PRODUCTION............ 
VALUE OF TRADE 


21 Oc sckaedueues 

22 SS OS a rr 
VOLUME OF TRADE 

23 Coffee Exports............. 


Assets of the Central Reserve Bank 
30 Fonmon Assetst.............. 
DomeEsTIC CREDITS 


$1 J Eee 
$2 Business and Individuals... . 
33 Ne es ie: 


84 CREDITS TO OTHER BANKS...... 

Assets of Other Banks 

40 FOREIGN ASSETS §.............. 
DomEsTIC CREDITS 


41 Government............... 
42 Business and Individuals... . 
48 ee ok 8 es 
Et a tia wess banwa were 


Currency and Deposits 
MONEY SUPPLY 


rae Kk nb aca’ ns 
51 Deposit Money............ 
52 | eee 


SS Tees TONNES... .. «2. neds 
54 GOVERNMENT DEPOSITS......... 
Prices 

WHOLESALE PRICES 
80 All Goods...... 


Export Goods 
81 ep Ca | 


82 RETAIL PRICES (Food).......... 


in CouNtTRY NOTEs. 








INTERNATIONAL FINANCIAL STATISTICS 








to 
cr 
So 
~~] 


~1— & 
a 
~~ 


100 


100 
100 


1937 


tro 
No 
wo 


ae mH 


1938 


-97 
53 
a7 


87 


86 
90 


AH OD 
to 
tr 


_ 
or 
or 


19.62 


5.01 
1.42 
6.44 
1.26 


3.88 


1.05 
22 .42 
23.48 


2.03 


17.28 


23.19 
1.36 
2.85 


73 


85 
74 


1939 


1940 





84 


39 
.25 
72 


63 


68 
77 





1941 





1942 





1943 1944 


(Salvadoran Colones Per U. S. Dollar) 
2.503 2.498 2.500 2.502 


(Millions of U. S. Dollars) 
6 } 


4 9.68 10.89 138.30 
1.82 4.20 10.22 11.78 
8.46 18.88 21.11 25.07 
1.53 3.47 4.23 2.98 

.04 .04 .04 .04 
1.57 3.51 4.27 3.02 
10.03 17.39 25.38 28.09 
3.26 7.07' 5.072 7.89 
(Millions of Salvadoran Colones) 
.73 2.66 2.54 1.92 
25.1 43.5 53.9 55.5 
20.8 21.4 29.9 30.7 
(1987 =100) 
61 77 82 92 
(Millions of Salvadoran Colones) 
21.14 34.71 52.78 62.68 
5.44 4.68 4.21 3.58 
1.24 1.52 1.34 1.24 
6.68 6.20 5.54 4.82 
1.97 2.26 2.51 2.54 
(Millions of Salvadoran Colones) 
3.93 8.78 10.66 7.53 
.80 1.32 1.52 1.42 
26.15 28.78 338.18 35.80 
26.96 30.10 34.70 37.22 
2.88 6.15 11.74 14.07 
(Millions of Salvadoran Colones) 
20.93 27.97 39.23 46.71 
7.384 12.85 21.27 22.33 
28.27 40.83 60.50 69.04 
1.73 4.76 2.60 1.30 
.98 2.61 2.73 3.68 
(1937 =100) 
83 100 119 131 
78 78 103 150 


1941 





1942 





1943 1944 





1945 


2.503 


13.20 
14.95 
28.16 


47.99 
33.73 
81.71 


82 
4.92 


150 


174 


1945 






41. 
42. 


11. 


51 
81 


1946 





75 
27 
02 


.00 
54 


176 


206 


143 
1946 











1947 1948 





2.505 2.505 
14.73 14.51 
14.52 15.20 
29.26 29.71 
1.29 1.40 
80 01 
2.09 1.40 
31.35 31.12 
7.985 7.56 
94 1.57 
99.2 112.5 
91.9 103.7 
93 88 
73.15 74.28 
2.21 1.95 
1.26 21 
3.47 2.16 
9.85 8.76 
5.25 3.51 
14 82 
49.07 49.54 
50.21 50.36 
9.99 9.77 
55.44 59.62 
29.94 28.99 
85.38 88.61 
1.97 87 
10.09 6.68 
215 241 
270 292 
161 215 








1947 1948 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, and discount rates are found 
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———-——- 1949 — 


Oct Nov 


2.508 2.506 


14.55 
13.31 
27.86 


.89 
7.30 


Dec 


2.502 


14.51 
15.20 
29.71 


1.40 
01 
1.40 


12 


56 


16 


10.9 
6.9 


:99 
‘61 
.87 
.68 


Jan 


55 
04 
59 
.90 
9.38 


Feb 


Mar 


14 
23 
38 


> 
“ 


Apr 


May 


1949 
June 


July 


Aug 


(Salvadoran Colones per U. S. Dollar) 
2.499 2.500 2.500 2.506 2.508 2.508 2.508 2.508 2.508 


43 
82 
.o7 


2.57 


40. 


33 
91 


2.57 


5 
82 


94 
.59 
04 
.29 


(Millions of U. S. Dollars) 


14.41 
22.97 
37.38 


14.39 
22.04 
36.43 
2.66 2.38 


2.38 
38.81 


2.66 
40.04 


(Millions of Salvadoran 
.28 


16 


13.2 


8.0 
9.3 9.2 


14.37 
22.10 
36.47 


3.14 
3.14 
39.61 


22 


9.4 
8.7 


(1937 =100) 


16.56 17.34 
17.72 
35.06 
2.35 
2.35 
.41 
Colones) 
18 «15 


8 


(Millions of Salvadoran Colones) 


93.45 91.07 


1.89 
19 
2.08 


3.37 


1.89 

22 
2.11 
3.50 


91.17 


1.89 

my 
2.06 
3.48 


88.97 87. 
Ri 


9 


a. 


9 
1 
0 
5 


1.8 
J 
2.0 
3.7 


(Millions of Salvadoran Colones) 


6.65 5.95 

82 
47.03 
47.85 


16.94 


82 
49.15 
49.97 


17.85 


7.85 


79 
46.60 
47.39 


14.84 


7.05 5.87 


-79 19 
46.90 47.30 
47.69 48.09 


14.79 15. 


(Millions of Salvadoran Colones) 
5 57.52 57.28 56.25 55 


58.50 57.52 
37.67 
95.19 


1.09 
14.02 


0f.4 
36.78 
94.02 
1.46 
15.54 


56.25 
36.12 
92.37 

1.46 
15.67 


Sept 


2.508 2.508 


El Salvador 


Nov Dec 


1949 


2.504 2.505 


.28 
19 
07 


3.65 


3.65 
> 


——1950—— 
Jan Feb 


2.500 2.496 


(1937 =100) 
211 209 


303 301 
168 172 


219 


298 
175 


Mar 


251 


302 
268 268 182 


Oct Nov Dec 
—1948——-_——_ 


252 
309 


236 


305 
182 


238 


302 
190 


Feb 


226 


283 
176 


211 


295 
176 


Apr May 


293 


Jan Feb 
——1950—— 


Jan June 


+ Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. t Equivalent to line (12). 


§ Equivalent to line (15). 
1 July 1. ? October 31. 3 September 30. 





Finland INTERNATIONAL FINANCIAL STATISTICS 





1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates (Markkas per U. S. Dollar) 
1 SELLING RATE 46.06 46.62 48.86 49.35 49.35 49.35 49.35 49.35  49.35' 186.00 136.00 136.00 
Gold and Foreign Assets 


BANK OF FINLAND (Millions of U. S. Dollars) 
Gold 26.¢ 26. 33. : 4.0 4. 4.0 
i 29.% ‘ 4.4 
8.4 
OTHER BANKS 
Foreign Exchange 
14 
15 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 


VALUE OF TRADE (Billions of Markkas) 
6 9 


; 4.32 5.99 8.71 
Reparations ca 


SNE RBs 5c wiae ss ne oo ere ‘ ; 10.20 11.738 12.87 

VOLUME OF TRADE (1987 =100) 
23 y 31 35 
24 S 53 47 40 
Assets of the Bank of Finland (Billions of Markkas) 
80 FOREIGN ASSETS { 2.8 .é 2% . a ‘ 

DoMESTIC CREDITS 
31 Government of ; ; ‘ ; 4. 16.3 
82 Business and Individuals... . i. ‘ ; 6 : Rs 1. 
33 Total , a 2s a Bs 16. iT. 


84 CREDITS TO OTHER BANKS ; ; — 


Assets of Other Banks (Billions of Markkas) 

40 FOREIGN ASSETS § ‘ .o ‘ d 2 | a 
DOMESTIC CREDITS 

41 Government 

42 Business and Individuals... . 


43 


to ie | 


Currency and Deposits 
MONEY SUPPLY (Billions of Markkas) 
Currency (Gross) 2.8 ‘ : 9.9 TR 
Deposit Money (Gross). .... 
Bank of Finland 


1 


As ‘ 
£ fF 
8. 8. 
6. AT 
8. 


10. 


to tn COW bo 
| tx eNO 


Money and Capital Market (1937 =100) 
70 SHARE PRICES........ 196 188 


Prices and Wages 
WHOLESALE PRICES (1937 =100 
Home Consumed Goods : 226 
214 


— 
S 
aw 


Import-Type Goods... .. 
Export Goods 


UNIT VALUE OF TRADE 


275 347 


174 197 
(1988 = 100) 
88 WAaGEs (Hourly Earnings) Pk tt phate eae 184 215 
Production and National Income 
PRODUCTION (1937 =100) 
90 Industry (Total) 77 80 90 88 
91 Export Industries 48 59 64 58 
92 Domestic Industries. . . . 95 93 107 108 
(Billions of Markkas) 
93 NATIONAL INCOME = Seas ae 94.2 


1940 1941 1942 1943 1944 1945 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, government 
finance, agricultural production, and national income are found in COUNTRY NOTES. 
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—_——-— 1948 — — —1949——_—_—_—______ ee oe ee 
Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Dec 1949 Jan Feb 


(Markkas per U. S. Dollar) 
136.0 186.0 136.0 186.0 136.0 186.0 1386.0 186.0 136.0 160.0% 160.0 160.0° 231.0 231.0 231.0 136.0 231.0 231.0 


(Millions o; 8 
6.0 ‘ 

12.7 

18.7 


16.4 
35.1 
i By 


(Billions of ee 
5.21 5.82 6.83 6.34 
1.13 1.15 .76 .83 
5.82 4.59 5.78 4.80 

(1937 =100) 

67 62 59 57 

79 77 77 74 

(Billions of Markkas) 

, 2.0 3.0 2. 


16.9 20.5 20. 
19.9 19.9 19. 
36.8 40.4 40. 


1.2 2 


Billions of Markkas) 
2.8 3.0 


Pe 


I. 
21. 
23. 
47. 
27. 


| Samrw 
| ywnwonm o 


(1937 =100) 
18f 185 


by 
~~ 
So 


(1937 =100) 


867 2 ‘ ‘ 940 941 
5 y 914 914 
1,004 1,010 


874 
811 845 
(1938 = 100) 


’ 


(1937 =100) 
———> 135<——§- ——— > 152< 
——> 82<——_ _ ———> %<—— 
———> 168<—-—- _ ———_ > 188 < —— 
(Billions of Markkas) 


Apr May June Jan Feb 
1949 =" wae 


t Official and private, as reported by U.S. banks. | t Equivalent to line (12). § Equivalent to line (13). 
149.85 January/May; 86.30 June 1/July 27; 120.80 July 28/October 16; 136.00 thereafter. * Beginning July 5. * Through September 18. 
‘136.0 January 1/July 4; 160.0 July 5/September 18; 231.0 thereafter. § Exclusive of reparations. * January /September. ? July / December. 
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France INTERNATIONAL FINANCIAL STATISTICS 





1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates 
SELLING RATES (French Francs per U. S. Dollar) 
1 NN a6 ssh woo 214.714 


2 ee Petes td » 2d. 34. 37.85! 43.90 43.90 43.90 43.90 43.90* 49.72% 119.30 119.30 308. 85* 
3 Average........ ice (261. 784 


Gold and Foreign Assets 

GoLD HOLDINGS (Millions of U. S. Dollars) 
Bank of France a a 2,7 2,000 2,000 2,000 2,000 1, . 548 
Stabilization Fund (set eles 3% 20° 293° es KK meee 5 ; 
Caisse Centrale Nie ies wai 

2,293 

FOREIGN EXCHANGE HOLDINGS 
Bank of France............ 2s ‘ 1 
Caisse Centrale... 


16 SHORT-TERM ASSETS IN THE U Ss. ; 7 ‘ 432 


Foreign Transactions 
VALUE OF TRADE (In Francs) 
OS See - 
To Franc Area... 
Imports, c. i. f. oe 26. 0 14.0 
From Frane Area. . : i : 12.5 3 : 
VALUE OF TRADE (In aaaane fillions of U.S. Dollars) 
Exports é 
Imports. eae : 
VOLUME OF TRADE (1937 =100) 


oe ok es awe sa 7 36 54 49 
27 Emeports........ heals Sake i 25 20 11 


— 


Pe 35.5 


—oQn~! 


— 
~2 00 me cr 


Assets of the Bank of France (Billions of French Francs) 
30 FOREIGN ASSETS { a3 et : i 85 85 
DoMESTIC CREDITS 
Government 
Advances........ : 2 68 64 
Other Government ‘ : 265 382 
Total Government. . E y 333 446 
Business and Individuals... . 8 10 
es 5 5 ‘ 341 457 
Assets of Other Banks 
DoMESTIC CREDITS (Billions of French Francs) 
40 Government . fae : a ine 
Business and Individuals... . 


Currency and Deposits 


MONEY SUPPLY (Billions of French Francs) 
Currency (Gross) ; 5s i 270 383 500 575 
Deposit Money 
Bank of France. . as a — ae tis fe ie 20 : 5 66 
Other Banks... . ot ee reign aa task Bare sate bie 966 
Postal Check System. patie 3 Bees: ee ee ay cp hick ‘ 85 143 
Total Money Supply... ve gis ee Pate PE seek 
55 TIME DEPOSITS re 5Kn five eee Spee ie ee 12 16 
Money and Capital Market 
GOVERNMENT BOND YIELD (Per Cent) 
70 T See ; : 4.067 3.19 3. 14 3.11 : . ; 3.91 4.62 
ave & 5 3.00 2.51 2.25 2.25 a 1.75 : 2.13 2.58 
; 1.72 1.67 1.62 1.64 .60 1.38 ; 1.57 2.09 
78 SHARE PRICEs (Dec 31, 1988 =100) hanes - 124° 389 633 605 694 1,123 1,172 


Prices and Wages 
WHOLESALE PRICES (1987 =100) 

80 Home Consumed Goods ; 156 y 226 263 421 1,110 1,920 
UNIT VALUE OF TRADE 


81 Exports 100 ‘ 127 229 302 475 797 1,060 1,770 
82 100 é 131 306 299 432 599 984 1,740 


100 125 5 203 260 456 748 1,200 1,910 


(Oct 1937 = 100) 
84 WAGEs (Daily Earnings) 100'° 123 170 190 513 814 1,140 1,810 


Production (1937 =100) 
90 INDUSTRY 100 93 107" Peate er ae | 47 39 x 78 87 102 
91 AGRICULTURE 100 110 104 89 82 81 85 69 87 78 100 


Explanatory notes on the exchange rate system and the other series above, currency quotations on the Paris Free Market, data on the balance of 
payments, country and commodity distribution of trade, discount rates, agricultural production, and national income are found in COUNTRY NOTES. 
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aii cae a —_——— — —— — — — ——_ —_—_—_— 1949  -C( —SCsé——19500-—- 
Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb 








(French Francs per U. S. Dollar) 


214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.715), j21 -_ 1 
313.07 314.57 317.00 318.29 318.61 318.77 322.94 229.10 329.76 330.52 330.48 330.58°>349.10 349.01 348.99 3251 349.18 349.20 2 
263.89 264.64 265.86 266.50 266.66 266.74 268.82 271.90 272.24 272.62 272.59 272.645). \269. 933 sf 8 
(Millions of U.S. ena 
548 548 548 548 548 548 548 523 52 52 523 523 523 523 523 523 523 523 10 
12 
13 
a oan ia <i — — — -- 29 53 148 151 151 172 177 177 171 168 1h 
167 174 193 170 168 170 181 184 194 164 150 167 153 183 172 Bee Gxa' a 
} ee w French Francs) 
44.0 48.5 52.6 56.7 65.8 63.38 69.1 5.9 64.2 60.8 57.1 58.7 70.2 71.3 79.3 782.0 74.2 85.6 20 
m8 6U6TD OE 25.0 30.6 28.9 30.0 88. 2 27.8 23.5 22.6 23.6 26.5 27.5 31.8 326.2 26.8 oa 
72.2 65.0 74.5 73.2 74.0 77.3 85.4 81.8 71.6 67.5 65.6 74.6 69.4 73.0 84.2 921.8 87.2 96.6 22 
21.5 28.4 26.4 21.0 28.8 19.2 19.8 20.0 18.8 15.7 17.4 19.1 23.4 19.2 22.4 239.3 21.0 aa. a 
oo A U. S. Dollars) 
201 167 202 212 245 237 258 42 223 210 216 201 204 227 2,710 212 244 2h 
329 255 287 278 277 289 319 399 363 248 241 274 243 215 241 3,276 249 276 25 
(1937 =100) 
113 105 118 121 143 139 155 145 138 134 123 126 155 155 165 142 pee sie. ee 
106 88 97 94 95 98 104 98 88 87 84 94 88 87 100 SN waves one ee 
(Billions of French Francs) 
65 65 65 65 65 65 65 62 70 77 103 114 115 122 124 124 122 121 30 
158 151 151 146 154 158 155 155 167 163 165 164 153 152 158 158 160 165 $1 
633 634 648 639 645 686 662 670 707 696 700 706 712 716 732 732 725 714 $2 
791 786 799 786 799 843 818 825 874 858 865 870 866 869 890 890 885 879 33 
211 207 251 248 267 260 297 280 266 306 264 319 334 340 369 369 372 370 34 


1,002 993 1,051 1,034 1,066 1,103 1,115 1,105 1,140 1,165 1,129 1,189 1,200 1,209 1,259 1,259 1,257 1,249 35 


(Billions of French Francs) 


247 244 243 239 236 239 250 233 238 252 267 283 274 kaa was eer aoe ae 
623 611 662 666 674 652 707 777 703 771 753 797 806 ED). sinie' giatedl cea ewen ee 
870 855 905 905 910 891 957 1,010 941 1,023 1,020 1,080 1,080 1,130 .... oe er coco 

50 51 59 57 54 48 52 53 52 61 53 Me kaws euse “ees . Said ss icone ae 


(Billions of French Francs) 
939 951 993 1,001 1,021 1,045 1,065 1,076 1,116 1,155 1,175 1,225 1,219 1,240 1,278 1,278 1,257 1,271 50 


ee aon 66 46 45 49 55 53 51 64 61 63 64 eee Late aa saa ee 
905 897 966 960 956 920 997 953 966 1,061 1,027 1,068 1,075 1,125 .... ae ae a ae 
133 134 143 141 146 140 151 149 152 170 169 173 173 coe ewe pers Seis cave ae 
ha seve See 2,148 2,168 2,154 2,268 2,231 2,285 2,450 2,434 2,529 2,550 2,692. ..... io steed wade ae 
17 17 16 17 18 18 21 20 24 25 26 eee wars aes ere pase im 46 
(Per Cent) 
4.57 4.66 4.69 4.01 3.95 4.74 4.82 4.79 4.91 5.05 5.06 5.08 4.92 5.00 5.00 4.78 5.26 5.18 70 
2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.00 2.00 71 
2.09 2.03 2.00 Se «6SClCUSL CUTE Eke cs ae gan sees aa epee ee inca Oe 2a ee 
1,384 1,285 1,229 1,184 1,108 1,028 1,052 1,014 1,014 1,064 1,112 1,116 1,084 1,019 1,062 1,072 1,083 1,023 78 
(1937 =100) 
2,120 2,220 2,220 2,190 2,130 2,100 2,070 2,120 2,040 2,080 2,160 2,200 2,250 2,250 2,250 2,150 2,320 2,300 80 
1,950 2,070 2,230 2,340 2,280 2,280 2,230 2,270 2,330 2,270 2,320 2,330 2,260 2,300. .... ee aes a 
1,920 2,110 2,170 2,200 2,200 2,230 2,320 2,340 2,300 2,190 2,210 2,240 2,230 2,370. .... aoe sealed ince one 


2,140 2,170 2,240 2,240 2,150 2,070 2,040 2,020 2,000 1,990 2,030 2,120 2,190 2,220 2,230 2,110 2,220 2,230 83 
ae 1937 = =o 


84 
(1987 = 100) 
96 106 110 109 116 117 118 120 118 106 94 110 112 113 115 112 aa 





f t Official and private, as reported by U. S. banks. t Equivalent to lines (10) +(14). 


! January /August. ? Through October 31. 3 Through December 25. * February /December. * Average through September 16. Average 
free rate September 20/30, 349.96; September 20/December 31, 349.17. * August 1. 7 Based on lessthan12 months. * December 31. * May 30. 
'© October. " January/July. 
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Greece INTERNATIONAL FINANCIAL STATISTICS 





1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Exchange Rates 


SELLING RATES (Drachmas per U. S. Dollar) 
1 Official ’ 


2 With Certifica 5 5 Mb2h 0 . ee. BOGE 

Gold und Foreign Assets 
(Millions of U. S. Dollars) 

10 28 28 28 28 


126 
14 SHORT-TERM ASSETS IN THE U.S.t oe. cewi baa ‘ $4 x 9389 44 49 
Foreign Transactions 
VALUE OF TRADE (Billions of Drachmas) 
20 me eae rate 
21 Commercial Imports, c.i.f. 


Assets of the Bank of Greece 
DOMESTIC CREDITS (Billions of Drachmas) 
80 45 397 3,939 xX 


X 
I 
I 
I 
I 


47 ~~ 414 
Currency and Deposits 
MONEY SUPPLY (Billions of Drachmas) 


n 49 335 3,199 &X 
Deposit Money (Gross 


Bank of Greece........ ee eee aoe eee 
Other Banks eas ey a Gee 
Total Money Supply (Gross) a ee a ee ee 
54 GOVERNMENT DEPOSITS 17 65 145 Xx 
Prices (1937 =100) 
80 Cost or LIVING 127! ee 
Production (1989 =100) 
90 INDUSTRY pie eer eat ee sien ee aah 33? 
(1937 = 100) 
69 17 6 13 29 35 
1938 1941 1942 1943 1944 1945 





Explanatory notes on the exchange rate system and the other series above, exchange quotations for the pound sterling in the certificate market, 


data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural production, and national income are found in 
CouNnTRY NOTES. 
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————_—— 194 


Dec Jan Feb Mar Apr June July Aug Sept Oct Nov Dec 


(Drachmas per U. S. Dollar) 
5,020 5,020 5,020 5,020 
10,087 10,093 10,053 10,038 


5,020 5,020 5,020 
10,046 10,050 9,992 


5,020 
9,997 


5,020 
10,044 


5,020 5,020 


5,020 5,020 
10,027 10,036 


5,020 5,020 
10 ,049* 15,020 


15,020 15,020 


(Millions of U. S. Dollars) 
5 5 5 6 


“92d 30 280 okté«i 


44 
148 


(Billions of D1achmas) 
53 56 36 


10 
218 172 184 


19 
175 


(Billions of Drachmas) 
2,101 2,6 2,645 3,224 
1,028 1,068 1,083 1,042 
259 337 422 477 
131 134 138 146 
151 
4,353 


1,295 
856 
334 
121 
129 

2,735 


1,741 
898 
321 
125 
139 


149 152 153 
3,224 


3,669 4,440 5,041 


(Billions of Drachmas) 
1,219 1,218 1,292 1,356 


852 1,183 
674 675 
2,746 3,076 3,299 3,866 


375 493 474 492 
(1937 =1) 
298 280 

(1989 =100) 

86 88 

(1937 =100) 


1,021 


686 
520 
2,227 


202 


1,130 


735 
536 
2,401 


251 


1,316 1,758 
691 752 


261 282 287 281 


86 78 84 89 


Oct Nov Dec 


1948 —___—__ 


Jan Feb Mar Apr May June an Aug Sept 
ssh ene BORD eee 


t Official and private, as reported by U. S. banks. 
1 January/April. ? Beginning November 11. 


3 Beginning June 5. 
September 17. 7 May/December. 


‘Beginning January 26. 


5 October /December. 


Greece 


——- ——1950—— 
1949 Jan Feb 


5,020 5,020 5,020 
10 ,047°15,020 15,020 


87 


79 


Jan Feb 
——1950—— 


* Through 














Guatemala 





Exchange Rates 
1 SELLING RATE 

Gold and Foreign Assets 
BANK OF GUATEMALA 


10 Sk ee acrid al ig Se Se 

11 Foreign Exchange.......... 

12 Foreign Investments........ 

13 Ree en ick Swine 
TREASURY 

14 Foreign Exchange.......... 

15 Foreign Investments........ 

16 | ae ae 
OTHER BANKS 

17 Foreign Exchange... .. 

SO chGaaae ses eee sow A 


19 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE 


20 RE LOS bs ane ihe siete vo 

21 EMR 5c bps ox ae «es 
VOLUME OF TRADE 

22 Banana Exports 

23 Coffee Exports 


Assets of the Bank of Guatemala 
80 FOREIGN ASSETS }........ 
DOMESTIC CREDITS 


31 SONI ne isisk owes awn 
32 Business and Individuals... . 
33 ee estos aia pices 


34 CREDITS TO OTHER BANKS 
Assets of Other Banks 
40 FOREIGN ASSETS §.............. 
41 Domestic CREDITS............. 
re 
Currency and Deposits 

MONEY SUPPLY 


50 I  inink ate nko 
51 Deposit Money............ 
52 EA aa can chess 


— ee 
54 GOVERNMENT DEPOSITS......... 
Prices 

WHOLESALE PRICES 
80 RU 


81 Home Produced Goods . . 
82 Import Goods.......... 


UNIT VALUE OF EXPORTS 


RETAIL PRICES (Food) 
8h ES OS re 
85 Guatemala City Index...... 


Production 
i a Sn 





1937 


1937 


1.0100 


nwo 
oe ee 


~ 
© 


oo oO 


> WOO 


ew 
te 


100 


100 


100 





1938 


1.0100 


Co tS @ 
m col mas 


om | 


om 
onwre 


m oro 
ono nwwo 


93 


94 


98 


1938 





1939 


_ 
o 


— 


1.0100 


to co 
alae 


te | te 


~ 


hm a9 
@ a305 | 


~ 


oo 
~ © 


wm Or 
me CO 


oe 
oo 


97 


92 


1939 


1940 





1940 





1.0100 


Soo eo 


a bro 
to 


~s 
> wee | 


~ 
anc 


_ 
> 
AA OMMd 


91 


91 


1941 


14.4 
16.1 


80 
89 


14.8 


of 


+0 


3 


“_ 


“Norto 
mH 


fy) 


“I 
oO 








1942 1943 





(Quetzales per U. S. Dollar) 


1.0100 1.0100 1.0100 1. 
(Millions of U. S. Dollars 
3 19.4 24.5 
3.6 6.1 7.5 
— — 1.0 
14.8 25.5 33.0 
3 4 1.5 
3 4 1.5 
Re 1.0 1.2 
15.9 26.9 35.8 
6.2 8.5 8.6 


(Millions of Quetzales) 


INTERNATIONAL FINANCIAL STATISTICS 


1944 


0100 


) 
28. 


wow Somm 


=~ 
~_ 
oo 0 


20.4 20.1 23.9 
13.7 17.9 20.7 
(19387 = 100) 
58 29 56 
106 101 103 
(Millions of Quetzales) 
25.5 33.0 34.0 
8.5 7.6 7.6 
8.5 7.6 7.6 
1.0 8 4 
(Millions of Quetzales) 
7 1.0 Ls 1.8 
6.9 6.8 7.5 
2.0 4.3 5.0 
(Millions of Quetzales) 
15.4 18.5 23.2 
9.5 14.0 15.0 
24.9 32.5 38.2 
8.6 7.9 3.2 
(Jan 1946 =100) 
(19387 =100) 
107 113 125 
(Feb 1946 =100) 
(1987 =100) 
94 111 130 
(1987 =100) 


1941 


86 
1942 


90 
1943 





1944 


1945 


1.0100 


5 
0 
1.0 
0 


— 
rs 


> 
~ 
ono 


30. 
23. 


CO he 


98 
114 


_ 
— 
> 


s 
| ete | 
P< Pa ba De 


So b&w te 


27. 
45. 


mr PD OnH 


129 


163 


104 


1945 


1 








NOTES. 





1946 


0075! 


28. 
17 

aa 
46. 


Noto 


wee 
occ 


160 


100° 
193 


101 


1946 





1947 


1.0075 


27. 
20. 

1. 
49. 


—S or 


— 
aca 


52.0 


on 
te 
or 00 OOO 


124 
115 


225 
111 
197 


102 


1947 













1948 





1.0075 


130 
122 
247 


124 
219 


97 
1948 











Explanatory notes on the above series, data on the balance of payments, and country and commodity distribution of trade are found in COUNTRY 
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Jan 


—_——— 1948 —-—_—__-— 
Oct Nov Dec 


1.0075 1.0075 1.0075 


———— ——-1949 
May June 


Mar Apr 


July 


Guatemala 


Aug’ Sept Oct Nov Dec 


1949 


(Quetzales per U. S. Dollar) 


Millions of U. 
27.2 Bhai 


13. 
2. 
43.: 


5 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 


S. 


1.0075 1.0075 1.0075 1.0075 


Dollars) 
9) 97 . 


10. 
=. 
39. 





(Millions of Quet 
8 a7 3 


3.4 


5.8 6.9 


5.6 


zales) 
8 


6.5 


——1950—— 
Jan Feb 


1.0075 1.0075 


tht 
“nNo- 


2.5 


(19387= 100) 
126 124 95 
245 83 97 
(Millions of Quetzales) 
44.7 43.2 41.6 39. 


93 
76 


4.8 5.4 5.8 





8 5.4 5.8 

4 3.9 4.8 ‘ 
(Millions of Queizales) 
8 2.2 2.3 .: 


5.4 36.3 3 
oe Wt 1 


0 38 
4 


(Millions 
34.2 
Zeek 
56.3 
an 


8 


of Quetzales) 
34.7 3 


orn we 
Te =-100 01 


~1 0 & tuto 

-- 1 
tt wwe 
oN ARS 


oS 
ow Proto 


(Jan 1946 =100) 


132 
135 
109 


135 
140 
105 


(1937 =100) 
248 256 
(Feb 1946 =100) 
137-136 
(1987 =100) 


253 255 


255 
(1987 =100) 


N Jan Feb 
nner iene ——1950—— 
ll lll 

t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (13) 


§ Equivalent to line (17). 
! Beginning July 1. 2 July 1. 3 October 31. 4 September 30. 5 February. 





Honduras INTERNATIONAL FINANCIAL STATISTICS 





1937 1938 1939 1940 1941 1942 1943 1944 1947 1948 


Exchange Rates (Lempiras per U. S. Dollar) 
1 SELLING RATE 2. .04 .04 ; 2.04 2.04 2.04 2.04 ; i .04 2.04 


Gold and Foreign Assets 
EXCHANGE FUND (Millions of U. S. Dollars) 
10 ; is ‘ ; ae mi san 
11 Foreign Exchange. . . “a ; ‘ ; .19 aS 1.43 
12 SU sis teak ince se 8 8 . ‘ .30 he 1.54 


BANKS 
13 Foreign Exchange f 2 i 2 51 
Foreign Investments ‘ ot 2 2 .29 
Total 2.0% BY ; of 81 
BUSINESS AND INDIVIDUALS 
Foreign Exchange 
TOTAL By 2.6 6 ai 3.3 5. 
SHORT-TERM ASSETS IN THE U.S.t ee ates Sistem pais ate a 2.81! 
l‘oreign Transactions (Millions of Lempiras) 
GOLD PRODUCTION ‘ : .6 5 Be 2.6: ee 2.04 1.45 ia 
VALUE OF TRADE 
Exports ene : 21. ; 3 49 18.59 26. 
Imports, f.o.b..... 20. 20. ‘ ; 20. 31 20.52 26. 
VOLUME OF TRADE (1987 =100) 
92 31 
Assets of Banks (Millions of Lempiras 
40 FOREIGN ASSETS§ 08 3.04 2. 3. 3.62 6.98 12.93 17. 
41 DomeEsTIC CREDITS 5. . 8: ‘ ; .50 6.06 5.55 6. 
42 CASH ; <i 5.75 5.7 5.4: .79 4.09 4.08 5 
Currency and Deposits 
MONEY SUPPLY (Millions of Lempiras) 
50 Currency ; 5.6% ; 5.9% 5: ‘ 8.16 11.26 13. 
51 Deposit Money a . 6: 5. ‘ : 8.60 12.82 17.65 
52 Total : ; ; 2. » 16.76 24.08 30.9 
53 TIME DEPOSITS . 9% . 6: f . 5 8 1.59 2.14 2.7 


Prices (1939 =100) 
80 RETAIL PRICEs (Food) 138 patra 183 
1937 1938 1939 1940 1941 1942 1943 





Explanatory notes on the above series and data on the country and commodity distribution of trade are found in COUNTRY NOTES. 
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—— -+—1948-——____— - == : -— -1950—— 
Oct Nov Dec y Nov Dec 1949 Jan Feb 


(Lempiras per U. S. Dollar) 
2.04 : 2.04 2.04 2.04 2.04 2.04 2. 2. 2; 2: 2.04 


(Millions of U. S. Dollars) 

an 11 one one 

2.49 2.54 2.54 2.60 

2.60 2.65 2.65 Seta 


.54 
2.45 
>. 99 


5.92 6.47 43 «6. 
16.11 


(Millions of Lempiras) 


4.68 
5.93 
(1937 =100) 


(Millions of Lempiras) 
— 3.98 
18.32 
6.98 


(Millions of Lempiras) 
17.19 18.77 18.30 19. 
23.62 23.95 23.90 23. 
40.81 42.72 42.20 43. 

4.11 4.37 4.31 4. 


(1939 =100) 


Oct Nov Dec Jan Feb Mar Apr May June July Aug Oct 
- -1949 


——-— 1948 $$$ —§ 


t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. § Equivalent to line (15) 
1 October 31. * September 30. 





Hungary 


Exchange Rates 

SELLING RATE 

Gold and Foreign Assets 
NATIONAL BANK 


Gold 


Foreign Exchange 
Total ; 
13 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE 


Exports 


Imports, c.i.f. 
VOLUME OF TRADE 


Exports 
Imports 


Assets of the National Bank 
FOREIGN ASSETS { 
DOMESTIC CREDITS 
Government 
Non-Government 
Total 
Currency and Deposits 


MONEY SUPPLY 
Currency (Gross) 
Deposit Money (Gross) 
National Bank 
Other Banks 
Postal Savings Bank 


Total Money Supply (Gross) 
Prices and Wages 
80 WHOLESALE PRICEs (All Goods) 


UNIT VALUE OF TRADE 
Exports. . 
Imports. . 


Cost oF LIVING.. 
WaGEs (Hourly Earnings) 


Production and National Income 
INDUSTRIAL EMPLOYMENT 


PRODUCTION 


Agriculture 
Manufacturing 

NATIONAL INCOME 
At Current Market Prices 
At 1938 39 Market Prices 





Millions 


Ne 


1942 1943 
Pengo per U.S. Dollar 


of U.S. Dollars) 
24 24 

] 1 
25 25 


1 .04° Lao 


Millions of Pengo 


1,151 ,289 
946 1,148 
1937 =100 


Millions of Peng: 


102 104 


1,230 1,610 
139 3,594 
369 5,205 


3.5 


(Millions of Pengo) 


3,125 4,605 


111 


1937 =100) 
173 236 


148 177 
1938 =100) 


1937 =100 


76 74 
130 152 
Billions of Pengo) 
8.3 10.4 
5.2 5.5 


1942 1943 








a | 
ote 


1947 1948 





INTERNATIONAL FINANCIAL STATISTICS 









1947 1948 


Forints per U.S. dollar 
803 4 Rae 


34 35 

Ss 13 

43 48 
8.49 1.28 


Millions of Forints 
2,095 2,963 
1,453 1,975 


23 38 
47 56 


Millions of Forints 


502 566 


340 337 
1,663 X 6,020 
2,003 % 6,357 


Millions of Forints 
2,099 2 ,947 


194 X 3,526 
672 X 215 


244 < 


,110 X 3,740 
,210 X 6,687 


653 733 
773 867 
644 728 
461 482 
394 544 
97 106 
50" 
61" ; 
(Billions of Forints) 
13.6 18.7 
3.1 


Explanatory notes on the exchange rate system and the other series above, data on the country and commodity distribution of trade, discount 
rates, and agricultural production are found in COUNTRY NOTEs. 
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—- —1950—— 
Oct Nov Dec I I } ‘ Jan Feb 


(Forints per U. S. Dollar) 
11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 827 11.827 11.827 


(Millions of U. S. Dollars) 
35 35 36 37 
19 18 15 14 
54 53 51 51 


(Millions of Forints) 
(1937 =100) 
(Millions of Forints) 
639 619 600 598 


311 310 309 
6,899 7,150 7,335 
7,210 7,460 7,643 


(Millions of Forints) 
3,049 3,139 3,226 3,308 3,308 
4,544 4,624 4,717 5,819 5,336 
7,593 7,764 7,943 9,127 8,644 


(1937 =100) 
698 703 


438 wires 
(1938 =100) 


(1937=100) 
139 


(Billions of Forints) 


Oct Nov Dec Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb 
——.-—— 1948——- —— ee 1949—— : -— -—1950—— 


t+ Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. ¢ Equivalent to line (12). 


‘ January 1/August 5. ? Beginning September 1. 3 July 1. October 31. 5 September 30. 6 January /November. 
7 August /December. 8 December. ® Provisional. 














Iceland 


Exchange Rates 
ee 


Gold and Foreign Assets 
NATIONAL BANK 


10 | ay ee 

11 Foreign Exchange.......... 

12 Foreign Investment......... 

18 | Fk Se 
OTHER BANKS 

14 Foreign Exchange.......... 

DRUG css co us asain knee 


16 SHORT-TERM ASSETS IN THE U.S.t 


Foreign Transactions 
VALUE OF TRADE 


20 RTGS nak skews bbs x 

21 EMRE. v.65 6sin0s ss aes 
VOLUME OF TRADE 

22 Sg 

23 ee ree 


Assets of the National Bank 


30 FOREIGN ASSETS {.............. 


DomESsTIC CREDITS 


$1 SUID, «os occ dia cua cusss 
$2 Official Entities............ 
33 Business and Indiviuals 


cca, ne 








Assets of Other Banks 
40 FOREIGN ASSETS §.............. 


Currency and Deposits 
MONEY SUPPLY 


50 Currency (Gross)........... 
51 Deposit Money (Gross)... .. 
52 Ne oe kek aa s60.6 


Government Finance 


ES ree 


Gi Txreppeérumm.................. 


62 Surplus or Deficit (—)...... 
63 NET BORROWING............... 
64 CASH DECREASE OR INCREASE ( —) 
65 Domestic DEBT............... 


66 Foumicn Desr................ 
Prices 
UNIT VALUE OF TRADE 


80 RUNES Se a reo 
81 Ee ree Scikalg ees a 


82 Cost or LIVING................ 


Production and National Income 


CouNTRY NOTES. 





wlrwe 


tw 


90 NATIONAL INCOME.............. 












1941 1942 





1943 





(Icelandic Kronur per U. S. Dollar) 
6.505? 6.505 6.505 


(Millions of U. S. Dollars) 
1 1 


0 1.0 0 
21.5 23.1 22.8 
6.2 20.6 44.0 
28.7 44.8 67.8 


1.6 3.3 4.4 
30.3 48.1 73.2 
8.14 


(Millions of Icelandic Kronur) 


189 201 233 
131 248 251 


(1937 =100) 
113 113 158 
134 205 181 


(Millions of Icelandic Kronur) 


186 291 440 


7 17 24 


46 81 89 
53 98 113 





(Millions of Icelandic Kronur) 


10.7 21.4 28.4 


(Millions of Icelandic Kronur) 
53 112 150 172 


78 146 175 
131 258 325 


121 180 285 


(Millions of Icelandic Kronur) 


65.9 118.1 131.9 
52.3 109.8 131.6 


13.6 3 3 

—2.6 —.4 -2.8 

-11.0 -7.9 2.5 

14.9 14.4 14.2 

35.7 30.7 26.8 
(1937 =100) 


282 299 256 
184 228 263 


161 207 259 


(Millions of Icelandic Kronur) 


349 544 


1942 


710 


1941 1943 





Explanatory notes on the above series, data on balance of payments, country and commodity distribution of trade, and discount rates are found in 
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a a 0 


9 95 
Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan Feb 


(Icelandic Kronur per U. S. Dollar) 
6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505° 9.365 9.365 9.365 6.505° 9.365 9.365° 1 


(Millions of U. S. Dollars) 


1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1. 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 10 
7.0 7.8 6.8 6.0 4.9 4.4 3.9 3.9 2.6 2.1 1.6 1.9 2.6 4.8 a 11 
5.2 5.2 5.3 5.3 5.3 5.3 5.3 5.8 5.3 5.3 5.3 4.6 4.6 4.6 12 
13.2 14.0 18.1 3.4 HS 0.5 WE 103 8.9 8.5 7.9 7.6 8.3 8.5 13 
2.7 1.9 1.5 1.5 1.4 1.3 9 8 1.5 1.1 oe 8 1.0 1.0 1h 
15.9 16.0 14.6 13.8 12 ne .i Hull WA 9.6 8.6 8.4 9.3 9.5 15 
73 a 16 
(Millions of Icelandic Kronur) 
42 30 26 25 2 22 38 27 16 15 14 23 32 32 22 289 17 ; 
34 36 62 23 33 27 25 36 61 32 29 31 25 31 71 424 20 21 
(1937 =100) 
ata err 22 
(Millions of Icelandic Kronur) 
85 90 85 80 72 69 66 66 57 54 51 58 65 66 67 67 66 69 30 
51 42 45 51 50 63 62 67 74 84 85 79 77 79 79 79 89 82 $1 
138 137 136 136 136 136 141 141 143 142 142 142 142 142 141 141 139 139 32 
396 396 402 407 412 390 387 401 408 420 429 440 436 432 419 419 424 423 33 
585 576 583 594 598 589 589 609 624 645 656 662 654 653 639 639 652 644 34 
18 14 23 19 20 20 22 16 14 10 4 9 10 7 12 12 x 12 35 
(Millions of Icelandic Kronur) 
17.4 12.5 9.5 9.5 9.4 Tie 5.7 §.1 9.6 7.0 4.5 5.2 6.6 Ta 5.3 5.3 6.5 5.5 40 
(Millions of Icelandic Krénur) 
172 176 182 182 160 154 156 158 164 168 171 186 185 187 190 190 182 174 50 
159 144 159 165 167 157 149 159 154 150 147 150 145 152 145 145 157 157 51 
331 320 340 348 327 311 306 318 317 319 318 335 330 339 335 335 339 330 52 
428 430 418 425 429 436 440 439 439 450 451 451 448 447 444 444 453 449 53 
(Millions of Icelandic Kronur) 
61 
62 
63 
64 
65 
66 
(1937 =100) 
80 
327 328 329 329 332 331 330 330 329 329 331 333 340 341 343 333 345 350 82 
(Millions of Icelandic Kronur) 
Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb 
coomasmenee IR escmatises: — _<iapenmrenpnnenapsespensesiennnssaninneremnpemsutentnnsasasnaionanmann if sieansvnstnasesocnnaenspsaipanensnsnessethaouninentsi- nena —— —19se— 





t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (13). 
§ Equivalent to line (14). 


1 January 1/April 3. 5.7683 April 3/August 31, 6.5000 September 20/October 11, and 6.5165 thereafter. ? Beginning April 4. ? Through 
September 18. * October 31. * September 30. * A new par value of 16.29 kronur per U.S. dollar was announced on March 20, 1950. 
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1943 1944 1945 1946 1947 1948 





1938 1939 1941 7 1942 





















Exchange Rates (Rupees per U. S. Dollar) 
ORIG TAGE sox s sss cnneencanse 2.687 2.746 3.038 3.3827 3.3825 93.322 3.322 93.822 93.822 93.321 3.318 3.318 
Gold and Foreign Assets 
RESERVE BANK _ (Millions of U. S. Dollars) 
10 Sa ee _ 274 274 274 274 244 274 274 274 274 274 274 256 
11 Foreign Exchange.......... 316 211 342 570 830 61,488 2,586 3,768 5,040 4,905 4,590 3,099 
12 DE Vc atheevasenaeme 590 455 616 845 1,105 1,718 2,860 4,043 5,815 5,179 4,864 3,354 
13 SuHorT-TERM ASSETS IN THE U.S. ee 2 6 10 12x 18 18 22 33 44 62 52 
Foreign Transactions _ 
VALUE OF TRADE (Millions of Rupees) 
20 CCG wigs pane pans 1,913 1,706 2,203 2,052 2,685 2,088 2,127 2,298 2,668 3,210 4,083 4,228 
21 CIENT. > nig bene ane 1,504 1,550 1,742 1,638 1,787 1,152 1,360 2,542 2,978 38,595 4,569 5,188 
VOLUME OF TRADE (1937 =100) 
22 eee 109 96 103 hoes er re ares vor 63 65 65 57 
23 Caos s bade wens nese 100 93 94 ae aa a pears coed 84 75 88 89 
Assets of The Reserve Bank (Billions of Rupees) 
$0 Foreicn Asserst.............. 1.28 1.05 1.57 2.33 3.19 5.20 9.00 12.91 17.12 16.67 15.63 10.67 
81 DOMESTIC CREDITS............. .36 47 55 56 51 1.30 66 76 93 99 1.52 4,59 
Assets of Other Banks 
DomEsTIC CREDITS (Billions of Rupees) 
40 PE saeeiesdesvad sos 83 84 74 91 1.23 2.18 2.94 3.80 4.33 ae se 
4l Non-Government............. 1.15 1.19 1.48 1.04 1.29 98 1.68 2.49 $8.27 4.65 4.44 4.42 
42 0 Ee ae 1.98 2.03 2.22 1.95 3.12 3.16 4.62 6.29 7.60 sere ass piece 
ES Cd ee phe h ake i eb sees .28 .19 .26 .o7 -42 .64 1.16 1.06 1.21 1.17 1.46 1.07 
Currency and Deposits 
MONEY SUPPLY (Billions of Rupees) 
50 ES cca itbnssesae was 3.44 3.03 3.40 3.2 4.13 6.75 9.38 11.18 18.09 18.87 18.87 12.92 
51 Deposit Money............ 1.30 1.35 1.51 ..7 2.33 3.60 5.36 6.75 7.43 7.98 8.03 7.65 
52 PCC ceschseeh sce 4.75 4.38 4.91 5.02 6.46 10.34 14.74 17.87 20.52 21.385 21.40 20.57 
feo LL. 1.01 1.08 1.05 1.01 1.13 1.11 1.57 2.03 2.80 3.31 3.43 2.97 
54 GOVERNMENT DEPOSITS......... 10 05 .07 SF | .09 17 14 2.42 4.81 4.58 3.46 2.14 
Government Finance (Millions of Rupees) 
Ee ire oc aden kis chin ow 4,440 4,257 4,971 7,289 12,288 19,777 28,8381 34,006 32,706 22,195 
Oe 4,401 4,242 4,917 7,900 11,991 21,746 29,790 34,870 38,896 25,554 
62 Surplus or Deficit).......... 39 15 54 -611 297 —1,969 -959 -—864 -—1,190 —3,359 
68 NET BORROWING............... 30 44 —81 354 -558 1,441 1,168 2,244 3,895 2,068 
64 CASH DECREASE OR INCREASE (—) —27 —18 —35 19 —12 —23 -—655 —1,826 —2,682 1,116 
65 MONETARY OPERATIONS.......... —42 —4l 61 238 273 551 446 447 428 176 
66 Domestic DEBT............... 6,949 7,100 7,277 8,612 9,410 12,062 18,427 15,714 19,149 21,262 
67 Formicn Dmesr................ 4,798 4,691 4,482 3,449 2,107 916 719 676 636 590 
Money and Capital Market 
LONG-TERM INTEREST RATES (Per Cent) 
70 Government Bond Yield.... 3.26 3.20 3.56 3.61 3.33 3.45 3.2 3.11 3.10 2.79 2.86 2.97 
SHORT-TERM INTEREST RATES 
71 a 6 ge | ee .90 1.33 2.03 1.21 76 86 @.96 .57 .39 .43 44 .50 
72 SI, ois van ouch ees .44 .63 1.26 -68 .28 20 .25 .25 .25 .49 .49 -51 
(1937 =100) 
J 100 83 87 97 107 109 150 169 183 242 183 151 
Prices 
WHOLESALE PRICES (1987 =100) 
80 Ts ee coos ean 100 90 95 113 122 149 215 227 231 252 x 278 344 





RG neer eee cean 137 137 220 209 























ag oa ee 143 170 208 222 
83 ER rae ah irk ies ax nts 100 94 101 120 145 182 186 179 194 249 287 321 
SS 100 100 100 106 117 148 218 224 222 244 263 286 
Production (1937 =100) 
I i a 100 105 103 110 118 111 117 117 116 109 106 115 I 
(1986 /37—1988/39 =100) 
91 AGRICULTURE (Cereals).......... ae ee 99 98 95 02 106 101 94 96 97 92 









1937 1938 





1939 1941 1942 1943 1944 





Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and national income are found in CoUNTRY NOTES. 
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——-—1948 ———$—— — 1. 949 — 


Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb 


(Rupees per U. S. Dollar) 
3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318! 4.775 4.775 4.775 3.318! 4.775 4.775 1 


(Millions of U. S. Dollars) 


264 261 256 251 247 247 247 247 247 8 =247 247 247 247 247 247 247 247 247 10 
8,291 3,212 3,099 2,987 2,920 2,854 2,724 2,617 2,503 2,403 2,356 1,658 1,657 1,663 1,735 1,735 1,749 1,773 11 
8,555 3,473 3,354 3,238 3,168 3,101 2,971 2,864 2,750 2,650 2,603 1,905 1,904 1,911 1,983 1,983 1,996 2,020 12 

41 45 52 42 43 52 52 55 61 54 70 61 53 56 63 63 a 13 
(Millions of Rupees) 
325 372 352 351 358 322 345 299 296 311 348 348 360 521 eee) “ise 20 
351 422 461 549 521 551 518 641 599 569 510 386 585 432 357 ae : 21 
(1937 =100) 
52 61 59 58 61 53 57 47 47 52 59 a kata Ree =< Bas ; ae 
69 86 92 106 102 116 112 138 122 123 104 Meee * ein! “codes Bags aera 23 


(Billions of Rupees) 





11.82 11.05 10.67 10.29 10.06 9.84 9.41 9.06 8.68 8.385 8.19 8.29 8.29 8.32 8.66 8.66 8.73 8.84 30 

4.46 4.49 4.59 4.69 4.84 5.02 5.25 5.47 5.89 5.81 5.16 5.20 5.22 5.18 5.20 5.20 5.18 5.28 $1 

(Billions of Rupees) 
4.19 4.16 4.42 4.61 4.77 4.96 5.08 4.85 4.60 4.30 4.15 4.23 4.05 3.95 4.11 4.11 4.31 4.42 41 
1.00 1.23 1.07 .97 .92 .90 oF 1.0 1.06 1.18 1.22 SS 1.06 1.44 148 41.2 .88 .89 43 
(Billions of Rupees) 
13.24 13.04 12.92 12.84 12.75 12.80 12.92 12.89 12.63 12.18 11.94 11.89 11.80 11.83 12.10 12.10 12.34 12.49 50 
7.72 7.60 7.65 7.85 7.41 7.42 7.28 6.938 6.89 6.96 7.02 7.08 6.99 6.80 6.69 6.69 6.94 6.80 51 
20.96 20.64 20.57 20.19 20.16 20.22 20.20 19.82 19.52 19.14 18.96 18.96 18.79 18.62 18.79 18.79 19.28 19.29 52 
2.08 2.97 2.97 2.98 2.89 2.85 2.86 2.82 2.81 2.71 2.71 2.66 2.66 2.68 2.68 2.68 2.69 2.68 &$ 
2.42 2.29 2.14 2.146 2.06 1.84 1.68 1.48 1.26 1.29 1.00 1.46 1.51 1.88 1.52 1.82 1.85 1.47 6 
(Millions of Rupees) 
ee eee 60 
61 
62 
63 
64 
65 
66 
67 
(Per Cent) 

2.97 3.00 3.00 8.00 3.01 38.00 3.00 3.00 2.99 2.98 2.99 2.99 3.00 2.98 2.98 2.99 2.99: 2.99 7 
.56 oe re iia ste easton eats ee ee .50 .50 .53 as eta .50 51 er vane, Cee 
.50 50 .62 .82 75 .80 1.15 1.00 54 .50 50 50 .53 50 50 .67 50 55 72 

(1937 =100) 
141 138 140 136 135 131 122 120 111 114 124 126 119 120 128 124 a 
(1937 =100) 

357 357 359 352 346 347 352 352 354 357 364 365 367 365 357 356 360 367 80 

555 541 557 550 545 537 541 532 491 438 477 500 538 538 538 519 538 .... 8! 
383 379 383 369 384 384 402 399 378 369 Satine Peas baie ee ee 
a tecehs 331 338 348 344 318 310 313 333 310 331 WR ca! tee wite Lec al,. igten wae. Ghee ba 
297 299 308 298 290 293 288 289 283 285 289 289 290 292 291 290 Se... & 
(1987 =100) 
116 106 132 128 125 125 124 117 113 108 114 113 105 118 135 119 ; aa: 
(1986 /37—19388/39 =100) 
Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feh 
————_148— I —  - 





t Official and private, as reported by U.S. banks. Data include assets owned by banks in Burma and Ceylon. { Equivalent to line (12). 
' Through September 18. 
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Indonesia INTERNATIONAL FINANCIAL STATISTICS 


1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates (Indonesian Guilders per U. S. Dollar) 
1 SELLING RATE.... 8: 8: 1.88 1.88 1.89! ' 2.662 2. 2.66 

Gold and Foreign Assets 

BANK OF JAVA (Millions of U. S. Dollars) 
10 Gold..... oi 235 200 ; - 
11 SHORT-TERM ASSETS IN U.S.7 68 xX 160 110 111 
Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION : 2. 2. 3.3 2.0 

VALUE OF TRADE (Millions of Indonesian Guilders) 
21 Exports. . 1,087 ; 
22 Imports, c. i. f ie ; : 476 nae 

VOLUME OF TRADE (1937 =100) 
23 Rubber Exports. . ee , 
24 Tin Exports 
Assets of the Bank of Java (Millions of Indonesian Guilders) 
80 FOREIGN ASSETS... on vi aed 


DoMEsTIC CREDITS 
31 Government. . os 
32 Non-Government 
33 Total. 


Currency and Deposits 
MONEY SUPPLY (Millions of Indonesian Guilders) 
50 Currency (Gross)... . 188 205 ahs 
Deposit Money (Gross) 
51 Bank of Java... tid 83 
52 Other Banks...... J‘ 409 


Money and Capital Market (Per Cent) 


70 GOVERNMENT BOND YIELD..... 3. 3.05 3. j 4.28 3.63 3.338 Dies 3.08 3.42 
(1938 =100) 
eis 617 66 


2364 


724 


308 


457° 
3854 


71 SHARE Prices (Amsterdam)..... oe 100 


Prices 
WHOLESALE PRICES (1938 =100) 
Export Goods..... ay 100 cathe peas ine sents ae Sait ae ie 318 
NS OS re ce aK Sg 100 137 136 3 ee ; ; a 246 
Import Goods eee 100 aay ait ya ee a _e one 652 686 
(July 1988 =100) 
83 RETAIL PrRIcES (Food)......... pai 100° me 2,350 1,310 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 





Explanatory notes on the exchange rate system and the other series above, data on balance of payments, country and commodity distribution of 
trade, agricultural production, and national income are found in COUNTRY NOTES. 
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$4 —— __$________- ——- 1949- ——_—_—— = 950-—— 
Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb 
Indonesian Guilders per U. S. Dollar) 
2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66% 3.81 3.81 3.81 2.663 3.81 3.81 1 
(Millions of U. S. Dollars 
78 178 178 178 178 178 178 178 178 178 178 178 178 178 10 
54 50 41 41 39 35 33 31 36 27 29 27 20 18 16 16 11 
(Millions of U.S. Dollars 
20 
(Millions of Indonesian Guilders) 
96 106 sg 109 104 103 123 99 130 94 141 125 7 170 9 1,444 113 21 
Sg iss 1s1 56 118 106 141 106 120 142 156 134 106 112 133 1,428 22 
(1937 =100 
64 60 47 a1 64 70 119 63 74 a2 128 111 5 ; ; ; 23 
78 87 78 105 83 94 76 638 92 74 82 72 24 
Millions of Indonesian Guilders 
542 330. «S48 42ST OTL 361s 56854254 ii5Ds-53M_—-—-75B_—s=—«CTKE SS 
1,052 916 867 915 937 964 1.001 1.010 1,019 1,052 1,105 1,257 1,257 1,524 1,729 $1 
61 71 68 70 66 69 64 64 61 64 70 70 65 66 32 
1,113 938 983 1,007 1,030 1.070 1,073 1.083 1,113 1.169 1,327 1,327 1,590 1,795 $3 
(Millions of Indonesian Guilders) 
902 715 751 748 775 818 858 869 887 894 902 912 935 935 935 968 50 
757 884 660 714 745 719 746 771 751 761 757 799 950 950 1,221 1,332 51 
ne ee 52 
(Per Cent) 
3.54 3.46 3.42 3.34 3.40 3.55 3.61 3.56 3.50 3.49 3.49 3.55 3.54 3.56 3.46 3.50 3.29 3.32 70 
(1938 =100) 
76 74 73 79 73 68 71 71 70 70 71 70 69 63 65 70 73 72 71 
(1938 =100) 
352 340 321 342 324 284 320 321 310 300 294 330 80 
256 225 213 220 212 211 206 204 193 200 202 240 255 267 81 
656 656 656 653 653 653 642 624 636 622 613 599 82 
(July 1938 =100) 
1,140 1,240 1,530 1,620 1,400 1,320 1,140 1,140 1,140 1,150 1,120 1,200 1,260 1,420 1,310 1,260 1,370 83 
Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb 
———-—1948—- - ———— 1949— - --— - - -1950—— 
t Official and private, as reported by U. S. banks. 
' Through December 23. * Beginning March 7. * Through September 18. * March. * Excluding May 10/June 14. * January /August 


? Beginning October. 


8 July. 
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Iran INTERNATIONAL FINANCIAL STATISTICS 











1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Exchange Rates 


re \ Pa ee {32.50 32.50 32.50 32.50 
1 SRNR nc es neber ses > sis ate : ¥ : 2. ; : 2. 
2 With Certificates..._...f 16.44 16.73 18.37 17.11 17.11' 32.50? 32.50 32.50 149.34 46.13 60.81 60.34 
Gold and Foreign Assets 
BANK MELLI (Millions of U. S. Dollars) 
10 1 ied Rag ae 26 26 26 26 26 61 111 134 127 149 142 140 
11 Foreign Exchange.......... 9 12 16 19 30 53 110 109 100 90 104 134 
12 CS Re ee ehekn sas iach 34 37 42 44 55 114 221 244 227 239 246 273 
18 SHORT-TERM ASSETS IN THE U. S.t ee ee a ota re es 173 14 18 18 11 23 
Foreign Transactions 
VALUE OF TRADE (Billions of Rials) 
20 yee ; 2.56 2.37 2.50 2.25 1.84 4.05 4.41 4.72 7.32 10.64 12.386 18.99 
21 Ce SS Se aie ie 1.38 1.58 1.07 1.02 .79 2.39 1.96 3.10 3.72 4.95 5.78 5.44 
Assets of the Bank Melli (Billions of Rials) 
80 FOREIGN ASSETS f.......... is 45 .52 .59 .63 1.35 3.66 Ta 7.85 7.34 7.73 7.92 8.61 
31 Donmmpsrsc CREDITS............. 1.78 1.92 sina Kes ee eae pate 5.97 7.96 8.64 8.76 9.65 
Currency and Deposits 
MONEY SUPPLY (Billions of Rials) 
50 Ee eer . 84 .84 .99 1.21 1.74 3.73 6.04 6.66 6.85 7.01 7.00 6.64 
51 Deposit Money............ 1.035 1.145 1.45 ons See rahe eat 5.30 4.74 5.87 6.21 7.18 
52 BU Goosen ss Ent 1.88 1.98 2.44 ros oe ae ..-. 21.96 11.69 12.88 18.21 18.82 
SP Te PENS... ws oc es ese Leo van ee re bikin ae eae 1.02 1.20 1.42 1.38 1.93 
Prices 
WHOLESALE PRICES (19837 =100) 
80 All Goods... ; 100 105 116 131 166 292 535 580 544 525 562 610 
81 Home Goods ; 100 99 108 125 162 315 661 624 551 488 504 585 
82 Export Goods 100 113 125 133 162 254 375 463 483 554 612 640 
83 Import Goods 100 101 116 142 184 353 726 805 684 549 593 585 
Ch RIOD OP ARVIND... 5 oo vcccsccisas 100 114 121 134 184 326 787 916 779 698 707 775 
Production (1937 =100) x 
90 CRUDE PETROLEUM............. 100 100 94 85 65 92 95 131 166 189 197 244 





Iraq 








1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates (U.S. Dollars per Iraqi Dinar) 
ee ag i i a cea 4.944 4.890 4.460 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 
Gold and Foreign Assets 

NATIONAL BANK (Millions of U. S. Dollars) 
10 Foreign Exchange.......... _ — 4.4 4.6 11.0 14.9 15.5 17.3 12.4 8.2 3.9 3.8 
11 Foreign Investments........ 25.8 21.9 19.7 23.2 35.2 75.5 129.7 158.4 164.0 171.4 158.6 1385.1 
12 is Soha ks anaes a 25.8 22.0 24.1 27.8 46.2 90.4 145.2 170.7 176.4 179.5 157.5 138.9 
18 SHORT-TERM ASSETS IN THE U.S.t ee es wat ae Pea erate 1.2 LF 3.2 3.5 3.54 3.0 
Foreign Transactions 

VALUE OF TRADE (Millions of Iraqi Dinars) 
20 ay 15.8 14.0 13.2 9.9 7.6 10.3 17.7 19.2 20.8 24.0 28.7 19.8 
21 NUE, CEE... . scnccses css aia 9.4 8.2 8.7 6.9 zz 15.7 14.5 18.9 28.4 40.0 46.1 
Assets of the National Bank (Millions of Iraqi Dinars) 
$0 FOREIGN ASSETS {.............. 5.2 4.7 6.0 6.9 11.5 22.4 36.0 42.4 43.8 44.5 89.1 34.5 
Currency and Deposits 

MONEY SUPPLY (Millions of Iraqi Dinars) 
50 Currency (Gross)........... 5.0 4.6 5.9 6.5 11.0 21.9 35.4 40.8 41.5 39.8 35.2 34.7 
51 Deposit Money (Gross)..... 1.3 1.2 i. LF 6.0 6.4 12.8 15.5 13.3 13.6 12.5 12.3 
52 Nt ta a x Kv 6.3 5.9 w28 8.2 17.0 28.3 48.2 56.2 54.8 53.5 47.8 47.0 
53 TIME AND SAVINGS DEPOSITS... ; i | » 7 -6 an 2.9 5.5 7.6 7.8 6.5 4.5 
Prices (1939 =100) 
80 WHOLESALE PRICcEs (All Goods). . = ee ee 1007 138 179 383 590 534 503 482 527 558 
81 Cost or LIVING................ ae nF 100 i yao eve as ee 584 567 601 673 
Production (19837 =100) 
90 CRUDE PETROLEUM............. 100 103 94 60 37 62 85 100 111 105 108 81 


i 


Explanatory notes on the exchange rate system and the other series above, exchange quotations for the pound sterling in the certificate market, 
data on the balance of payments, the value and production of crude petroleum exports of the Iraq Petroleum Company, country and commodity dis- 
tribution of trade, and discount rates are found in COUNTRY NOTES. 
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———-—1948 —-— —— —— —-____________—______—_149 — —1%s9— 
Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb 














(Rials per U.S. Dollar) 











$2.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 1 
56.71 56.07 55.04 538.88 51.74 50.10 48.04 47.00 46.11 44.04 41.83 40.83 40.00 40.00 40.00 45.30 40.00 40.00 2 
(Millions of U. S. Dollars) 
140 140 140 140 140 140 140 140 140 140 140 140 140 140 1 lk 140 140 10 
126 125 120 117 114 134 135 128 126 122 120 105 95 115 DP en 104 % 11 
266 264 259 257 253 273 274 268 265 261 260 245 235 255 Be” wedi 244 235 12 
23 13 
(Billions of Rials) 
1.388 2.09 1.77 2.80 2.55 1.49 24 2.88 1.80 2.25 .65 . ee? oe * Se le ee ee ee 
.39 42 .54 .43 .56 .82 .45 .63 .70 .54 .73 .69 61 .59 “on = — aiden 
(Billions of Rials) 
8.55 8.50 8.35 8.26 8.15 8.79 8.83 8.62 8.53 8.40 8.36 7.89 7.57 82.0 7.97 .... 7.85 7.85 30 
8.88 9.11 9.22 9.21 9.37 9.65 9.65 9.61 9.65 9.80 9.88 9.16 9.16 10.58 10.80 .... 11.10. .... 81 
e 
(Billions of Rials) 
6.78 6.62 6.63 6.58 6.59 6.64 6.18 6.15 6.01 6.12 6.18 6.21 6.00 5.87 5.98 5.92 5 
7.06 7.18 7.07 71.41 %T.26 7.36 $8.33 S$. 7.46 7.96 7.3% 8.12 8.22 8.48 8.@ 8.76 51 
13.84 13.79 138.69 13.70 18.85 18.82 14.30 14.26 13.89 14.08 14.13 14.33 14.22 14.30 14.47 14.68 52 
1.88 1.38 1.90 1.90 1.938 1.98 1.98 1.99 2.00 1.99 1.99 1.62 1.67 1.68 1.68 1.68 53 
(1937 =100) 
626 657 632 643 631 616 593 587 567 570 572 572 519 487 485 57 490 461 80 
624 619 614 646 651 639 623 595 589 583 590 590 558 522 516 592 539 513 81 
637 639 639 632 619 616 574 587 550 554 542 542 472 440 444 548 436 424 82 
599 603 655 651 601 558 559 557 547 567 585 585 533 514 498 563 491 426 83 
789 804 821 850 857 857 886 866 844 839 853 853 842 810 782 845 769 759 86 
(1987 = 100) 
268 257 265 258 228 271 273 271 254 270 260 256 260 a wows Pare Saat ae 
Iraq 
- ————-148— $$ $$ $$$ 199 __ 1959 
Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan Feb 


(U. S. Dollars per Iraqi Dinar) 
4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030° 2.800 2.800 2.800 4.030* 2.800 2.800 1 


(Millions of U.S. Dollars) 





8.9 4.2 3.8 8.1 3.1 4.4 2.9 3.2 4.6 4.5 6.0 §.2 6.7 7.5 Le. 7.9 11.3 10 
186.7 187.4 1385.1 184.7 184.9 184.6 184.8 184.5 182.4 1382.3 180.2 90.5 90.5 90.5 90.5 90.5 90.5 11 
145.5 141.6 138.9 187.8 188.0 189.1 187.7 187.6 187.0 136.7 186.3 95.7 97.2 98.0 98.4 98.4 101.8 12 

3.0 13 
(Millions of Iraqi Dinars) 

12 1.9 2.7 1.2 2.3 1.4 ee 1 Lg S84 2.4 1.7 20 

2.6 4.4 4.0 4.0 2.2 3.4 2.6 4.4 2.6 3.3 3.3 2.4 21 
(Millions of Iraqi Dinars) 

86.1 35.1 384.5 $4.2 84.2 84.5 834.2 84.1 34.0 383.9 33.8 34.2 34.7 35.0 35.1 35.1 36.4 .... 30 
(Millions of Iraqi Dinars) 

85.0 35.4 34.7 84.5 34.3 84.5 34.6 34.6 35.5 35.7 35.4 36.0 36.4 36.8 36.9 36.9 50 

12.4 12.5 12.8 12.6 12.0 11.8 12.7 12.8 123.9 12.9 13.6 13.38 123.0 11.8 13.3 13.3 51 

47.4 47.8 47.0 47.2 46.3 46.4 47.2 47.4 48.4 48.6 47.4 48.2 48.4 48.5 49.2 49.2 52 

4.6 4.6 4.5 4.6 4.5 4.4 4.6 4.6 4.5 4.6 4.6 4.4 4.4 4.5 4.6 4.6 53 

(1939 =100) 
499 502 492 505 499 489 487 471 437 430 422 421 461 469 470 463 7a .... @ 
601 600 593 593 590 584 574 559 538 515 504 502 501 509 506 540 492 488 81 
(1937 =100) 
62 61 63 86 55 74 68 61 123 125 119 118 121 Me kaw cake alan on 
¢ Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. ¢t Equivalent to line (12). 


' January 1/September 30. ? Beginning May 14. From October 1, 1941 to May 14, 1942 the selling rate was 35.50 rials. ? October 31. 
‘ September 30. 5 March 6. * Through September 18. 7 December 1938/August 1939. 
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Ireland 





Exchange Rates 
ONS TRATES. iw. <n vseccsn ss 


Gold and Foreign Assets 
CENTRAL BANK 


10 Gold. eg Aa Aes 
11 Sterling 
12 Total 

OTHER BANKS 
13 Foreign Exchange 
14 Foreign Investment. 
15 otal 


16 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE 


20 Exports. . Sal aie ak 

21 PE TPES 6 oc scis cass a 
VOLUME OF TRADE 

22 Exports. . ey eee 

23 Imports... . een 


Assets of the Central Bank 

80 FOREIGN ASSETS { 

Assets of Other Banks 

40 FOREIGN ASSETS §.. 
DoMESTIC CREDITS 


41 overmment............... 
42 Non-Government 

43 Total... 

44 CASH 


Currency and Deposits 
MONEY SUPPLY 

50 Currency (Gross). . 

51 Deposits (Gross) 


Government Finance 

60 REVENUE.......... 
Si  TERPINUR..... . ....... 0 sees 
62 Surplus or Deficit(—) 


63 NET BORROWING............... 
64 CASH DECREASE OR INCREASE( —) 


65 ToTaL DEBT 


Money and Capital Market 
70 SHARE PRICES........... 


Prices and Wages 
80 WHOLESALE PRICEs (All Goods). . 


UNIT VALUE OF TRADE 
81 Exports 
82 ee ae 


83 Cost oF LIVING 


84 WacGeEs (Weekly Earnings)....... 
Production and National Income 


PRODUCTION 
90 I oe ee hs 
91 cea ics 


92 NATIONAL INCOME 


1937 


4.944 


44.2 


100 
100 


te 
os 


gv 
a 
a mee 


om 


ht wo Oo ht 


100 


100 
100 


100 


100 
100 


1938 


4.890 


113.9 


ao 
om oI 


a cow ur 


18.2 
114.0 


9 
42.4 
—12.6 
12.3 
3 

9 


44. 


1939 


4.460 


_ 
_ 
~~ 
cr 


or 
a 
own 


a 
oo 


119.3 


ww 
| Se— 


mob we OM 


om | 
coo we 


90 


125 
97 
105 


100’ 


INTERNATIONAL FINANCIAL STATISTICS 


1940 1941 1942 1943 1944 1945 
(U.S. Dollars per Irish Pound) 
4.025 4.025 4.025 4.025 4.025 4.025 


(Millions of U. S. Dollars) 


10 10 11 11 11 11 
51 64 87 105 124 146 
61 74 98 116 135 157 

208 230 256 282 311 33 
299 390 451 529 587 662 
507 620 707 811 898 1,001 
154 13 14 


(Millions of Irish Pounds) 
33.0 31.9 32.7 51.6 30.1 35.8 
47.0 29.6 34.8 26.5 28.6 41.2 
(1937 =100) 
87 71 65 51 53 64 
77 39 38 28 3 43 
(Millions of Irish Pounds) 
18.5 24.3 28.7 33.4 38.9 
(Millions of Irish Pounds) 
125.8 153.8 175.5 201.8 222.7 248.4 


—_ 
or 
to 


6.5 6.9 7.6 8.2 8.2 8.1 

57.5 54.1 54.8 52.4 54.5 53.4 

63.9 61.0 62.3 60.6 62.7 61.6 

11.0 10.9 10.9 12.0 11.6 12.4 
(Millions of Irish Pounds) 

22.8 26.0 32.0 36.1 39.6 44.4 
127.6 189.2 154.0 170.5 189.3 207.4 
(Millions of Irish Pounds) 

32.7 34.8 37.3 Sars 43.5 47.8 
36.2 40.9 41.1 45.6 50.1 
-3.6 -6.1 —3.8 es —2.2 -2.3 

a 7.8 2.5 ies 1.4 2.5 

2.9 -—1.7 1.3 —.8 8 —.2 

48.2 55.7 57.4 57.7 58.5 64.7 
(1937 =100) 

80 84 92 105 113 120 


(Oct 1988 =100) 
132 148 170 189 198 198 


(1937 =100) 
162 201 220 239 247 243 
139 165 207 207 215 214 
121 133 147 166 174 173 
(Sept 1939 =100) 
103 105 106 117 126 131 
(1937 =100) 
102 94 77 79 83 96 
97 91 94 87 84 94 


(Millions of Irish Pounds) 
178 192 209 230 240 


1940 1941 1942 1943 1944 1945 





1946 


4.025 


& oo 


224. 


or 
So CSO Co OND 


139 


198 
256 
211 
171 


139 


109 
91 


1946 


1947 


1948 


4.0275' 4.0275 


50. 
237. 


am 


61 
66. 


-5 


2S im Om 


219 


269 
244 


x 181 


160 


113 
86 


1947 


11 
193 
375 


1,029 
12 


49.3 
136.3 
66 


12: 


Co AAO 
oreo 


52.2 
238.3 


2382 
309 
251 
186 
182 


128 
84 


1948 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and national income are found in COUNTRY NOTES. 
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————~1948-———— ——§ ———— 1 49 —______—______— 


— 1950 — 
Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan ; Feb 


(U.S. Dollars per Irish Pound) 
4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275: 


bo 


-7988 2.7988 2.7988 4.0275?2.7988 2.7988 1 


(Millions of U. S. Dollars) 


11 11 11 11 11 11 11 11 11 11 11 11 11 11 11 11 11 11 10 
172 174 183 172 175 177 179 177 176 178 174 125 133 134 140 140 132 132 11 
182 185 193 183 186 188 190 188 186 188 185 136 143 145 150 150 142 143 12 

—— > 9375<-—— ——> 368<-—— —— > 359<—— —— > 346°<—— ———+»>268<——- 268 oe 
——p> 606<—— —-> 661<-—- —— > 671<——- —— 681°'<——- ——>460<——- 460 . ey 
——> 1 ,029<-—— ——>1,029<-——- _ ——->1,030<———- _ ——->1,0277°<——- 1 -§ ———_ >» 728 < ——_- 728 ; 15 
(Millions of Irish Pounds) 
5.0 5.3 5.2 3.9 4.3 5.1 4.6 4.9 4.9 4.6 4.6 5.4 5.4 6.6 6.5 60.5 4.3 20 
10.9 11.4 10.5 10.2 a1 12.2 WO HS NM WA 9.1 10.8 10.8 12.4 12.4 129.8 11.1 21 
(1937 =100) 

76 82 83 69 67 78 72 74 83 83 90 87 82 103 102 83 22 

124 122 113 112 97 132 120 122 112 112 103 123 121 134 133 119 2. 


(Millions of Irish Pounds) 
45.2 45.9 47.9 45.3 46.0 46.6 47.1 46.7 46.3 46.7 45.8 47.4 50.0 50.6 52.5 52.5 49.6 49.8 30 


(Millions of Irish Pounds) 





—-> 255.3 <-——_ ——> 254.8 <-—— > 255.4<—-  ——>»254.9<—— ——-> 259.9<-——._ 259.9 “ a 
—> 9.9<-— —-> 12.5<——_ —-> 8.8<— ——> §8.8<—- —--> 8.9<—— 8.9 aloe 
—> 96.2<-—— ——> 99.0<—— —> 98.4<——- ——> 98.2<—-— ——-> 100.7<———-__ 100.7 . £2 
—-> 106.1<-——_- —->111.4<———- ——>107.2<——- ——> 107.0<——- _ —— > 109.6 <-——_ 109.6 43 
—-> 13.8<-—— ——> 13.4<———- ——»> 14.1<—— ——> 13.5<—-—  ——> 15.3<-—— 15.3 hh 


(Millions of Irish Pounds) 
49.0 50.5 52.2 50.7 50.4 51.8 51.6 51.1 51.4 50.7 50.7 51.7 54.3 54.9 
><—_-—— > 


248.5 : 51 


——-> 238 .3 <-_——_ ——> 244.1<-—— ss ——-> 242.2<—— ss ——_ > 241.5< ——-> 248.5 < 
(Millions of Irish Pounds) 
61 
62 
63 
64 
oo sare 65 
(1937 = 100) 
138 138 137 136 135 135 135 135 135 133 133 129 129 128 127 132 128 i ae 
(Oct 1938 =100) 
232 232 230 231 233 233 232 230 230 228 229 228 228 234 237 231 aia, . 80 
(1937 =100) 
324 318 312 296 338 342 329 345 310 286 267 326 348 339 335 321 — 
237 253 250 248 257 251 250 250 245 252 241 238 244 254 253 ee a. 82 
186 huis cea 186 re ataia 186 Seat er 188 oe id 188 Kee wes 187 or ion ce 
(Sept 1939 =100) , 
188 : las ee esas Bina yeoK 191 makes aaa 
(1987 =100) 
—— > 1388 < -—— ———> 128 < —-— ——— > 140 <-—— —-——-> 138 <-—_—_- pipes er Pee 5 ans acai rer = 
(Millions of Irish Pounds) 
Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 oc Feb 
——— -—1948—— -—— —- ee —— — — —-  — —— 








t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
§ Equivalent to line (15). 


ee January 14. ? Through September 18. 3 Converted to U. S. dollars at rate of 4.03 U. S. dollars per pound. * October 31. 
5 September 30. * October. 7 September. 
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1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates 


DomEsTIC RATES ; (Lire per U.S. Dollar) 
1 Official... . chews eee oe ae { j 295 2952 575 
2 re eee 19.00 19.00 19.23 19.80 19.71 19.01 100! 100 100 < 5094 673 575 
J Average.......... / \367" 485 «575 
4 |, Satish eee BO he -- —- _- ee ee av rit 2515 345 437 656 619 
Gold and Foreign Assets 
BANK OF ITALY AND GOVERNMENT (Millions of U. S. Dollars) 
10 Gold é 210 193 i144 120 124 141 118 24 24 28 58 96 
11 Foreign Exchange 2 [8 21 — — _— — — — 168 132 360 
12 otal ‘ ‘ 212 201 165 120 124 141 118 24 24 195 190 456 
13 SHORT-TERM[ASSETS IN THE U.S. 26 20 39 18 15 12 11 27 70 268 153 334 
Foreign Transactions 
VALUE OF TRADE (In Lire) (Billions of Lire) 
20 Exports... Sia ac kala k 10.4 10.5 10.8 11.5 14.5 16.0 we% a i Sagi .... 8839.2 670.7 
21 imports, c.1.{........ 13.9 11.3 10.3 13.2 11.5 14.0 Oe ia Nae eae SS an 
VALUE OF TRADE (In Dollars) (Millions of U. S. Dollars) 
22 Exports 550 553 563 582 736 844 ae ee ease or 666 1,068 
23 Imports 734 594 536 668 582 738 “* ae Laie oe 1,429 1,499 
VOLUME OF TRADE 1938 =100) 
24 Exports.... 101 100 103 eae eo — ee ; ake: oe 80 
25 Imports... . Sa 117 100 kas sae iwi mat aes ww 2 110 
Assets of The Bank of Italy (Billions of Lire) 
30 FOREIGN ASSETS {....... aks 4.0 3.8 3.1 2.3 2.3 £.7 2.2 5 5 36.1 49.7 211.5 
DoMEsTIC CREDITS 
31 Government 2.9 4.7 11.1 19.6 31.3 47.3 157.9 400.1 500.1 584.5 720.6 876.6 
32 Official Entities 5.9 6.6 65 8.7 11.5 26.7 48.0 48.1 51.2 27.5 83.6 83.9 
33 Business and Individuals. 4.0 Wy 3.5 3.1 3.7 5.4 4.2 2.8 3.0 4.1 14.2 12.2 
34 Total 12.8 15.0 22.3 31.4 46.5 79.4 210.1 451.0 554.3 616.1 818.4 972.7 
35 CREDITS TO OTHER BANKS 1.9 a 1.2 1.8 4.2 4.6 §.2 3.3 8 32.5 83.6 94.4 
Assets of Other Banks 
DoMEsTIC CREDITS (Billions of Lire) 
40 Government... 11.9 12.3 12.6 17.0 24.2 37.3 57.4 90.6 154.6 284.8 270.5 420.5 
41 Non-Government 46.3 48.3 51.4 54.9 67.5 80.8 71.7 76.3 58.5 414.2 725.7 1,120.7 
42 Total. . 58.2 60.6 64.0 71.9 b1.7 118.1 129.1 166.9 3138.1 649.0 996.2 1,541.2 
43 CASH ; ; 7 3.1 3.8 4.4 5.1 10.0 37.4 105.5 153.0 170.1 188.8 219.5 
Currency and Deposits 
MONEY SUPPLY (Billions of Lire) 
50 Se ere 17.5 19.3 24.7 31.1 49.6 73.4 171.1 307.8 3867.7 468.1 720.9 934.1 
Deposit Money 
51 Bank of Italy 1.0 1. ey 4.1 3.5 7.3 16.1 25.9 48.6 54.2 35.4 62.5 
52 Other Banks 17.0 18.8 23.4 30.5 42.0 54.2 75.7 164.9 263.6 492.0 696.2 975.1 
53 Postal Savings Bank... . 1.0 & 2.4 ce 3.1 3.4 4.7 6.3 12.8 25.4 33.0 51.0 
54 Total Money Supply 36.5 40.4 51.3 67.9 98.2 188.3 267.6 504.9 692.7 1,034.7 1,485.5 2,022.7 
55 Time DEPOsItTs. 37.2 38.6 40.3 45.3 56.4 70.8 78.9 120.1 194.6 296.1 488.3 741.3 
Government Finance (Billions of Lire) 
60 REVENUE......... Te ; ria ek aoe oe ak aes ase ae 332 618 864 
61 EXPENDITURE..... eran haa ate pace es peaks foun re aoa are pe 642 994 1,460 
62 Surplus or Deficit (—)...... ae ha ete vee eee oa Neat ue —310 -—3875  -—596 
63 NET BORROWING......... on oon eee res nee ite Flee ee ae 245 269 527 
64 FOREIGN GRANTS RECEIVED Gee — i ee ee 65 106 69 
Money and Capital Market (Per Cent) ; 
70 GOVERNMENT BOND YIELD. . 4.81 4.81 4.88 4.85 4.67 4.24 4.06 3.36 3.22 3.81 4.43 4.40 
(Dec 1988 =100) 
71 SHARE PRICES Pe 100° 134 152 192 240 495 1,131 613 1,446 1,375 1,724 
Prices and Wages (1938 =100) 
80 WHOLESALE PRICEs (All Goods) 93 100 104 122 136 152 229 858 2,060 2,850 5,160 5,440 
UNIT VALUE OF TRADE 
81 SEES rere 98 100 100 oe oe a — ae ee ee ise x oe 
82 EMSC ici a tame a 105 100 97 ei cee erat ena pie Sot tt ass Oe 
83 Cost OF LIVING... sore a se pele 93 100 104 121 140 162 272 1,210 2,520 2,820 4,580 4,840 
84 WacGes (Hourly Earnings)....... 96 100 111 134 143 151 164 wae ets argh 4,070 5,250 
Production (1938 = 100) 
re ae Swe 100 vee iia oe ace eee Seen tate sais 93 98 
(1987 =100) 
91 AGRICULTURE..... pa aae ae in 100 102 104 98 97 91 81 73 63 79 80 86 


1937 1938 1939 1940 1941 1942 


1943 1944 1945 1946 1947 1948 








Explanatory notes on the exchange rate system and the other series above, free market quotations for currencies other than the U. S. dollar, data 
= the ——— of payments, country and commodity distribution of trade, discount rates, agricultural production, and national income are found in 
OUNTRY NOTES. 
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—_—-—_148—__——_-_ — $$ ————— 1949 ———_ —___—____ —___——_—__ _—  _——1950—— 
Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb 


(Lire per U. S. Dollar) 
575 5 7 


575 575 575 575 575 575 575 575 575 575 575 5753 628 624 624 5758 625 625 1 

575 575 575 575 575 575 575 575 575 575 575 5753 628 624 624 575% 625 625 2 

575 575 575 575 575 575 575 575 575 575 575 5753 628 624 624 575° 625 625 8 

662 648 660 676 693 669 636 634 621 618 617 661 677 665 661 652 661 668 4 
(Millions of U. S. Dollars) 

60 70 96 96 96 96 96 112 122 122 134 252 252 252 252 252 2a :~=Céiw www 
250 277 360 437 434 480 517 523 548 631 702 688 708 741 807 807 838 aceu ee 
310 348 456 533 530 576 613 634 670 754 836 941 960 992 1,059 1,059 1,091 enue. ee 
315 331 334 385 410 400 394 377 384 387 400 286 286 296 304 304. ..... . Is 


(Billions of Lire) 





54.4 65.0 68.6 52.4 50.8 56.9 48.8 54.1 53.3 56.9 50.7 46.8 47.9 53.1 60.7 632.4. .... oe 
64.2 70.0 66.7 65.1 70.3 88.4 83.9 88.4 79.9 84.9 69.5 68.4 60.1 57.0 55.9 866.8 .... Pa ee 
(Millions of U. S. Dollars) 
102 121 124 95 92 103 89 97 96 103 91 81 76 85 3.307) aus. italy 
116 121 117 113 125 158 145 157 138 151 124 108 95 91 91 1,498 saa — 
(1938 =100) 
83 77 83 76 78 84 98 85 80 80 93 24 
101 115 149 139 148 130 140 115 106 102 95 25 
(Billions of Lire) 
147.1 163.2 211.5 255.5 253.8 280.1 301.5 305.3 319.6 367.8 408.7 403.0 414.2 433.2 471.1 471.1 489.3 a 
828.2 841.3 876.6 857.3 869.2 872.0 861.3 865.1 875.1 886.1 876.4 907.9 895.0 889.0 906.1 906.1 899.3 . 
74.4 177.5 83.9 85.4 82.0 74.5 79.7 80.0 77.0 81.6 94.6. .... oan ara e533 scar gales pies ae 
12.5 11.9 12.2 11.2 11.8 11.2 12.0 1} .2 11.6 11.5 11.6 33 
915.1 930.7 972.7 953.9 963.0 957.7 953.0 956.3 963.7 979.2 982.6 34 
85.7 80.7 94.4 76.1 77.2 88.2 90.0 99.0 106.8 98.7 101.8 35 
(Billions of Lire) 
420.5 .. CB civout ‘sa view eee 40 
2,320.7 veekghatom cic xen owes Ag OBee 41 
.1,541.2 . 1,622.3 «ioe ore Se eee 5 ine awed aeciea ei ee" ia ee 
219.5 246.4 S0B.4 kk er a atta waa oe Laos sitet shoe - 
(Billions of Lire) 
817.1 821.7 934.1 890.3 874.7 867.1 877.9 864.8 868.5 908.1 915.7 927.0 927.0 925.21,022.51,022.5 966.8 oe 
919.3 938.3 975.1 972.8 973.2 1,006.4 1,011.0 1,005.0 1,035.8 1,047.1 1,056.9 .... oe Kaan oa wei Saeed atte ce 
47.6 47.3 51.0 52.8 54.5 66.1 102.0 86.5 89.1 101.2 99.9 .... — aig sdiore dee, kite saa 
1,841.0 1,864.5 2,022.7 1,984.2 1,973.9 2,012.2 2,066.2 2,039.6 2,068.9 2,138.0 2,149.4 .... ae ee wie ee pane ese ee 
644.5 681.8 741.1 781.3 804.6 840.8 851.5 867.3 887.0 917.5 975.0 1,002.6 1,022.3 .... aces arn Pacers pat 
(Billions of Lire) 
xX 99 90 102 104 103 79 —> 164<—— 96 158 109 > a 60 
X 118 133 131 158 145 95 —»> 215<— 146 192 88 143.Ci«i yj , @& 
X-19 -—43 —29 —54 -42 -16 —-51<— -50 -34 21 —79 62 
x 5 42 27 54 42 16—> 49<— 46 34. ~—23 77 his = 
(Per Cent) 
4.47 4.51 4.538 4.57 4.57 4.56 4.57 4.55 4.49 4.46 4.46 4.48 4.51 4.51 4.46 4.52 4.52 4.65 70 
(Dec 1938 =100) 
1,716 1,694 1,724 2,111 2,165 2,174 2,060 1,887 1,884 1,822 1,882 1,882 1,868 1,850 1,862 1,862 1,955 .... 71 
(1938 =100) 
5,720 5,670 5,700 5,700 5,660 5,560 5,390 5,280 5,220 5,030 4,890 4,910 4,840 4,830 4,730 5,180 4,740 .... 80 
ee 7,100 7,320 7,400 7,040 7,040 6,910 6,570 6,750 6,500 6,410 6,450 .... en hada uci ne 
cates eas eee 6,600 6,600 6,510 6,390 6,600 6,560 6,510 6,450 6,360 6,200 6,200. .... pas med ie 
4,840 4,870 4,920 4,980 4,980 4,980 5,050 5,050 4,990 4,850 4,910 4,890 4,780 4,790 4,750 4,920 4,740 .... 8 
5,420 5,420 5,420 5,420 5,420 5,420 5,430 5,430 5,430 5,430 5,450 5,460 5,470 5,480 5,510 5,450. .... inka; 
(1938 = 100) 
106 102 10% 96 92 99 96 113 116 113 95 109 109 104 107 104 oe 
(1987 =100) 
baie Paid wave ee 
Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb 
——-—— 1948——_ _— oO — — 1949 —_—c-_-—-—-———( ———-——— —— _ ——1950——_ 








t Official and private, as reported by U. S. banks. t Equivalent to line (12). 
' Beginning July. * Through July. Average August 2/November 27, 350; November 28/December 31, 602. 3Through September 17 
Averages September 19/30, 632; September 19/December 31, 625. * May/December. 5’ December. 
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Japan INTERNATIONAL FINANCIAL STATISTICS 





1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates Yen per U.S. Dollar 
1 SELLING RATE 3.470 3.509 3.848 4.267 4.267! , 
Gold and Foreign Assets Millions of U. S. Dollars 
10 SHORT-TERM ASSETS'IN THE U. S.t 165 110 70 5 4 4 4 17 31 81 
Foreign Transactions 

VALUE OF TRADE Billions of Yen Millions of U. S. Dollars) 
20 Exports 3.2 £9 3.6 2.7 ; .... ¥ 103.3! 173.6 258.6 
21 Imports, c.i.f. 3.8 oot 20 2.35 sek .... 3305.4 3526.1 682.6 
Assets of the Bank of Japan 

DomeEsTIc CREDITS Billions of Yen 
30 Government 1.4 1.8 2.4 4.0 5.3 5.8 ie 10.6 18.4 42.4 199.1 331.2 
31 Non-Government 6 > a 8 9 1.8 3.6 8.9 37.8 50.4 32.3 51.9 
32 Total 2.0 2.4 3.3 4.8 6.2 pe | a! 19.3 36.2 92.8 231.4 383.1 
Assets of Other Banks Billions of Yen 

DomEsTIc CREDITS 
40 Government 2.0 3.6 4.6 6.0 7.9 11.3 15.1 22.9 35.1 40.6 60.7 75.9 
41 Non-Government 9.8 La 8 14.0 16.7 19.4 A | 28.2 41.2 10.8 Z 31.1 95.5 366.7 
42 Total 12.3 14.7 18.6 ie 27.4 34.0 43.3 64.1 14:0: KE Ti.7 156.2 442.7 
43 CasH 1.2 1.5 2.2 2.4 3.0 3.2 2.8 3.7 $.2 15.0 30.8 86.2 
Currency and Deposits 

MONEY SUPPLY Billions of Yen) 
50 Currency (Gross 2.8 3.3 4.3 5.5 6.9 8.1 11.3 18.9 56.7 X¥ 94.9 220.9 356.8 
51 Deposit Money 4.2 5.3 ia. 9.3 11.4 13.6 16.3 23.3 31.9 ZZ Tt. 143.7 330.7 
52 Total 7.0 8.6 12.0 14.8 18.3 eat 27.6 42.2 94.6 X 172.3 364.5 687.5 
53 TIME DEPOSITS 8.1 9.7 2.1 15.1 18.0 22 i 26.8 7.7 63.2 Z 29.5 52.3 132.9 
54 GOVERNMENT DEPOSITS 3 3 5 7 8 2.0 Bet 4.5 17.8 6.5 6.7 14.0 
Money and Capital Market Per Cent) 
70 GOVERNMENT BOND YIELD 3.94 3.86 3.81 3.81 3.83 3.78 3.77 3.76 3.767 

SHORT-TERM INTEREST RATES 
71 Market Discount 3.65 3.47 3.29 2.70° 3.70 3.66 4.06 
72 Call Money 3.65% 4.02 5.29 

1937=100) 

738 SHARE PRICES 100 95 102 110 101 113 114 108 107°X ; 100 210 
Prices and Wages 

WHOLESALE PRICES 1937 —100 
80 All Goods 100 100 120 120 140 150 150 180 270 1,250 3,720 9,850 x 

Export Goods 
81 Raw Silk 100 91 163 
82 Cost oF LIVING 100 115 129 149 151 156 165 200 543. +1,660'° 4,940 8,640 x 
83 WaceEs (Daily Earnings 100 105 104 116 130 144 167 198 230 i,010 3,230 8,842 Zz 
Production and National Income (1987=100) 
90 INDUSTRY 100 106 112 114 118 113 134 150 59 23 28 40 
(Billions of Yen) 

91 NATIONAL INCOME es 19 24 28 32 36 44 55 oe 387 1,127 2,229 





Luxembourg 





1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates (Luxembourg Francs per U.S. Dollar) 
1 SELLING RATE 23.70 28.67 28.74 238.74" 43.96" 43.96 438.96 43.96 43.96 
Gold and Foreign Assets (Millions of U. S. Dollars) 
10 SHORT-TERM ASSETS IN THE U.S.t ; es 22.9 18.7 xX 18.3 18.4 18.6 22.3 22.6 21.7 16.0 
Assets of Banks 

DOMESTIC CREDITS (Millions of Luxembourg Frances) 
40 Government....... bate or sare ee ee Pcie ee Financ snr 2,169 1,881 2,204 
41 Business and Individuals... . ae atte doe Savas be ae ¥e 7 ca 1,378 2,062 2,581 
42 Nit aga gho wo = a pa arava er phone paket as 3,547 3,943 4,785 
ee ee er Pha eed pone owe re an ee eee 275 566 637 





Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 
of trade, discount rates, and agricultural production are found in COUNTRY NOTES. 
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VoLuME III, NUMBER 3, MARCH, 1950 Japan 





sical tl aisles —- 1948-——_—_—__ —_—_—__—_ —__—_—______—_—_ -——- ——-1950—__ 
Oct Nov Dec Jan Feb Mar Apr May June = July Aug Sept Oct Nov Dec 1949 Jan Feb 


(Yen per U. S. Dollar) 
360? 360 360 360 360 360 360 360 361.6 360 361.6 361.6 1 
(Millions of U. S. Dollars) 


























77 78 81 92 122 128 123 135 142 144 153 161 190 205 216 | ae eeu, See 
(Millions of U. S. Dollars) 
26.7 27.0 46.8 87.1 937.0 45.8 45.2 538.9 48.3 46.8 40.9 40.8 30.7 40.3 49.7... 39.5 20 
58.2 55.4 55.9 73.6 65.4 88.5 74.7 96.9 105.9 87.0 77.7 78.2 651.2 8.6 46.8 .... 69.2 21 
(Billions of Yen) 
237.6 265.6 331.2 314.4 292.7 281.6 286.2 299.3 274.6 281.3 275.6 287.4 243.5 241.9 288.9 288.9 . 80 

64.5 59.4 51.9 61.1 2.5 67.9 74.8 60.1 69.7 63.9 79.9 90.6 105.9 98.4 88.6 88.6 31 

302.1 325.0 383.1 375.5 365.2 349.5 361.0 359.4 344.5 345.2 355.5 318.3 349.4 340.3 377.6 377.6 . 82 
(Billions of Yen) 

68.6 69.8 75.9 96:2 81.1 7.9 7.9 86.2 T3 $5 jT1.5 $74:7 7.2 40 
293.4 316.1 366.7 365.9 373.0 391.1 396.6 405.6 4386.7 460.6 485.3 527.0 559.7 41 
362.1 385.9 442.7 446.1 454.1 471.0 476.5 485.8 515.9 539.2 562.8 601.7 630.8 42 

62.0 70.9 86.2 81.2 83.7 113.2 85.7 91.2 92.5 88.4 89.5 1388.4 106.8 43 

(Billions of Yen) 
280.8 296.1 356.8 343.2 324.1 314.3 317.8 307.9 302.7 297.7 297.8 300.5 308.6 306.3 357.9 357.9 50 
258.4 279.3 330.7 322.3 319.6 338.2 325.4 341.2 355.8 364.0 367.6 419.2 385.9 §1 
539.2 575.4 687.5 665.5 643.7 652.5 643.2 654.1 658.5 761.6 665.4 719.6 694.5 52 
100.7 109.4 132.9 137.0 189.6 167.8 168.8 170.2 178.9 201.7 215.0 234.5 230.6 53 
7.5 13.3 14.0 12.3 26.1 48.3 45.4 44.4 39.0 55.5 63.3 28.0 27.5 20.3 12.0 12.0 54 
(Per Cent) 

70 

4.00 4.01 4.30 8.65 3.65 2.80 3.65 4.38 .... er des Pepe aks ees eas ak aes oa OO 

5.84 5.84 5.84 §.66 5.84 6.02 6.20 6.20..... Bihar Sritied aig aie ea cies dig ue jaciioe 

(1947 =100) 
215 250 306 306 351 368 421 503 413 414 468 470 393 343 310 ee <n ea ae 
(1937=1) 
134 143 144 147 148 148 154 156 156 157 160 162 164 164 164 157 172 80 
159 159 170 179 179 179 179 179 132 122 147 169 186 174 . 81 
100 104 110 115 117 121 122 123 119 122 122 $21 118 114 ; ee 
120 129 139 156 152 160 156 162 158 159 163 162 168 171 56 53 re tie ae 
(1937=100) 
46 46 47 46 48 52 54 52 54 53 53 54 55 55 90 
(Billions of Yen) 
; oie gitiars 91 
Luxembourg 
——_—-— 1948 — — — ——1949— — ~—1950—— 
Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb 
(Luxembourg Francs per U. S. Dollar) 
43.96 43.96 43.96 48.96 48.96 48.96 43.96 43.96 43.96 43.96 43.96 43.96 50.15 50.15 50.15 43.96" 50.15 50.15 I 
(Millions of U. S. Dollars) 
14.9 16.0 16.0 14.1 14.1 12.8 14.8 14.4 14.2 18.9 14.1 18.8 18.5 18.1 18.6 13.6. .... ena 
(Millions of Luxembourg Francs) 
2,204 oe one. See wae Sates. Te wie cave Speen awed suce Semen S200 40 
2,581 = ea ee eee eee 2,974 oe cose Skee Gane 41 
4,785 a a le cvese eee ons ee .... 5,830 5,330 
637 ara ae atin Re lke: he 618 655 655 48 





+ Official and private, as reported by U. S. banks. 

! January /October. ? Beginning April 25. + Beginning December 5. ‘ April 25/December 4. * January /September. * September. 
1945 through December 1946. 7, January/February. * December. * January /August. '© August /December. “January 1/May 9. 
2 Beginning October. '3Through September 18. 
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Lu xembou re Continued) INTERNATIONAL FINANCIAL STATISTICS 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Currency and Deposits 
MONEY SUPPLY (Millions of Lurembourg Francs) 
50 Deposit Money (Gross) sa eas Peer ee 3,347 3,600 3,724 
51 BLOCKED MONEY 554 405 239 
52 TIME DEPOSITS.......... ‘ Seah 2,297 2,584 2,954 
Prices (1937 =100) 
SO TRBTAU, FRICHS............. 100 103 102 111' is Ris 173° 217 272 284 301 
Production and National Income (1937 =100) 
90 INDUSTRIAL EMPLOYMENT 100 102 99 93 884 92 102 
91 STEEL PRODUCTION 100 57 70 41 50 62 86 50 11 52 68 98 
Millions of Luxembourg Francs) 
92 NATIONAL INCOME............. 2,258 2,529 5,816 6,198 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Exchange Rates (Mexican Pesos per U.S. Dollar) 
ee ES, 3.60 4.52 5.18 5.40 4.86 4.85 4.85 4.85 4.86 4.86 4.86 4.86° 
Gold and Foreign Assets 
BANK OF MEXICO (Millions of U. S. Dollars) 
10 Gold.. 24 28 27 46 46 37 203 220 292 180 100 42 
eae CREDIT INSTITUTIONS 
11 1 1 1 - — — — 1 2 1 1 1 
12 Foreign B Exchange 6 9 1 12 13 24 30 26 30 32 33 30 
13 otal 7 10 12 12 14 24 30 27 32 33 35 31 
14 SHORT-TERM ASSETS IN THE EU. S.t 5 55 38 96 70 83 116 152 139 147 
Foreign Transactions (Millions of Mexican Pesos) 
20 GOLD PRODUCTION 107 146 153 167 136 136 107 86 85 71 79 74 
VALUE OF TRADE 
21 Exports 761 664 732 744 643 790 1,092 1,024 ,207 1,545 1,981 2,604 
22 Imports, c. i. f. 631 515 663 715 967 803 922 1,416 1,681 2,751 3,868 3,120 
Assets of the Bank of Mexico (Millions of Mexican Pesos) 
80 FOREIGN ASSETS (Gold Only)t 141 161 B25 225 181 983 1,069 1,418 873 487 
Assets of Other Banks (Millions of Mexican Pesos) 
40 FOREIGN ASSETS§......... 34 48 60 58 66 116 148 130 155 161 170 215 
DOMESTIC CREDITS 
41 Government 7 s 12 21 5 20 63 93 144 165 174 179 
42 Official Entities -— 3 l 2 2 2 — 4 4 — — 1 
43 Business and Individuals 316 262 354 355 530 592 778 880 1,036 1,089 1,310 , 5096 
44 Total 323 273 367 378 537 614 842 977 1,185 1,254 1,484 1,777 
45 CASH 77 107 106 241 209 377 746 §=1,011 1,297 1,072 895 22 
Currency and idle 
MONEY SUPPLY (Millions of Mexican Pesos) 
50 Currency 373 517 602 666 802 1,025 1,482 1,772 1,661 1,782 1,757 2,115 
51 Deposit Money 218 237 304 434 511 764 1,133 1,442 1,882 1,699 1,685 1,802 
52 Total... 590 754 906 099 1,318 1,789 . 2,614 $3,314 3,548 93,431 3,442 3,917 
53 TIME DEPOSITS... 7 61 58 67 85 110 192 266 388 348 380 436 
Money and Capital Market (Per Cent) 
70 MARKET DISCOUNT RATE 8.46 8.30 8.84 9.28 10.44 9.94 9.71 
(1987 =100) 
71 SHARE PRICEs. 100 77 81 107 149 208 281 296 313 319 264 250 
Prices (19387 =100) 
80 WHOLESALE PRICES............. 100 106 107 110 117 129 156 191 212 244 259 278 
81 RETAIL PRICES......... 100 114 116 117 121 140 183 230 247 308 348 369 
Production and National Income 
PRODUCTION (1987 =100) 
90 Industry . 100 100 97 97 101 106 111 114 122 126 131 131 
91 Manufacturing... 100 98 98 104 111 122 129 141 149 163 143 146 
92 Mining........ 100 101 91 89 90 103 104 92 94 71 92 84 
(1939 =100) 
93 Agriculture. ... 100 5 114 122 117 126 123 128 134 
(Billions of Mexican Pesos) 
94 NATIONAL INCOME.............. 6.0 6.2 9 10.5 13.4 16.0 19.2 20.9 22.8 








Explanatory notes on the above series, data on balance of payments, country and commodity distribution of trade, discount rates, and agricultural 


production are found in CouNTRY NOTES. 
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VoLuME III, NuMBER 3, MARCH, 1950 Luxembourg (Continued) 











——-——1948———-— ———- —— — 1949—______— —-———- --- 1950—— 
Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb 
(Millions of Luxembourg Francs 
3,724 . #, cat Bates ese ae ae sowe eee .... 98,756 3,756 a 50 
239 202 ae tats 160 aus aati 103 cad — — ivan 51 
2,954 . 8,070 ee oe. 98,250 a a ; .... 98,591 3,591 
(1987 =100) 
302 301 301 307 310 307 305 306 306 331 335 334 329 327 330 319 330 327 80 
(1987 =100) 
106 106 106 106 106 : 90 
107 107 116 109 108 122 100 98 95 90 79 74 66 70 78 91 81 91 


(Millions of Luxembourg Francs) 











- - ————— 1949—- — — - ——1950—— 
Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb 


(Mexicar, Pesos per U.S. Dollar) 


6.89 6.89 6.88 6.88 6.97 6.97 7.00 8.06 8.22 8.65 8.65 8.65 8.65 8.65 8.65 8.65’ 8.65 8.65 1 
(Millions of U. S. Dollars) 
42 10 
1 1 1 1 1 1 1 1 1 1 1 l 1 ee , oe ' 11 
27 28 30 27 27 30 30 30 35 30 29 33 30 er ‘ _ 12 
28 29 31 28 28 32 31 31 35 30 30 34 31 bmi as ae —T 13 
149 146 147 143 139 145 138 158 163 163 176 184 186 195 223 223 ‘ 14 
«4 (Millions of Mexican Pesos) 
2 8 7 5 8 6 4 15 14 8 13 14 8 eee ee wis vie 20 
237 255 261 293 242 255 228 320 315 257 241 310 287 325 Boag ite wate . 2 
272 297 308 306 273 313 312 312 281 237 278 252 288 304 320 3,526 us ra 
(Millions of Mexican Pesos) 
‘hes wen er eae 30 
(Millions of Mexican Pesos) 
190 197 215 193 190 216 213 240 278 262 259 297 268 mas oie pat a ita 
184 170 179 179 192 191 194 174 189 183 170 189 200 er bake aoe . fi 
_— — 1 —_ 1 1 1 1 — 1 — — — man ea ae 42 
1,564 1,598 1,596 1,614 1,662 1,672 1,680 1,728 1,728 1,746 1,763 1,814 1,763 Kati . £8 
1,749 1,768 1,777 1,794 1,855 1,864 1,875 1,902 1,918 1,930 1,932 2,003 1,964 aes a , ; . bh 
690 754 822 806 780 815 764 730 a Fane 45 
(Millions of Mexican Pesos) 
1,936 1,962 2,115 2,064 2,058 2,020 2,047 2,024 2,030 2,096 2,118 2,105 2,175 2,227 , 50 
1,721 1,796 1,802 1,854 1,830 1,927 1,897 1,871 1,930 1,875 1,879 2,041 1,804 51 
3,658 3,758 3,917 3,918 3,888 3,948 3,945 3,895 3,960 3,971 3,998 4,146 3,979 52 
420 421 436 444 454 474 480 476 oe hi 82 ae whan see Sexe aaa hii cats , 53 
(Per Cent) 
10.12 9.85 9.68 9.84 9.87 10.07 10.59 10.08 10.50 10.34 10.66 10.26 10.23 asced se eins wa . 70 
(1937 =100) 
264 267 267 265 262 263 266 273 279 301 318 327 352 354 349 301 355 aera 
(1987 = 100) 
278 277 270 270 271 275 277 277 280 286 282 287 293 299 302 283 302 desu 
377 379 377 376 377 380 382 384 386 395 395 396 396 397 403 389 402 a Oe 
(1937 =100 
——-> 133 <—— ——» 1384<——-  ——_» 140 <—— ———-> 144<-—_— eee a ata aa ‘ a 
——-> 148 <-——_ ——> 156<——  ———» 161 <—— ———-> 166 <—-— ara aca Ce . “i ‘(main ae 
——> 97<— —> 8<——— - ———> 95<——__ ——— > 99<——— ae aac dais athe re veane ae 
(1939 =100) 
coat WARE crea j 93 
(Billions of Mexican Pesos) o 





t Official and private, as reported by U.S. banks. t Equivalent to line (10). § Equivalent to line (13). 
' January/September. ? October /December. 3 January/ April. * July /December. 5’ Through July 22. Average July 23/December 31, 
6.85 * June 1/16. 7 Beginning June 17. Average January 1/June 16, 7.27. 
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Netherlands 


INTERNATIONAL FINANCIAL STATISTICS 








1938 1940 1942 


1939 1941 1943 1944 1945 1946 1947 1948 
Exchange Rates (Guilders per U. S. Dollar) 
ee 1.817 1.818 1.883 1.886! 1.886? -—— — — 2.664% 2.660‘ 2.660 2.660 
Gold and Foreign Assets 
NETHERLANDS BANK (Millions of U. S. Dollars) 
10 Ee a ts 933 998 689 599 523 435 393 375 270 265 232 167 
11 Foreign Exchange.......... 5 5 16 8 11 9 8 6 26 24 102 166 
12 Foreign Investments 37 34 32 22 21 20 19 18 17 16 15 14 
13 Total 975 1 ,037 737 629 555 464 420 399 313 305 349 347 
OTHER BANKS sw 
14 Foreign Exchange.......... 44 54 52 32 32 33 33 32 x 113 132 103 108 
Se en SS ene Sie dia 982 1,057 757 639 566 477 434 413 409 421 437 441 & 
16 SHORT-TERM ASSETS IN THE U.S.t+ 89 1 205 174 175 187 193 210 282 225 143 123 
Foreign Transactions 
VALUE OF TRADE (Millions of Guilders) 
20 NE Seok ee are 1,205 1,079 1,006 649 635 617 41 816 1,893 2,718 
21 I os ininin aw wine's 1,606 1,460 1,560 023 744 482 420 2,364 4,280 4,966 
VOLUME OF TRADE (1938 =100) 
22 SS re 100 Sao eee 21 44 64 
23 Imports... : i 100 ; 50 78 85 
Assets of the Netherlands Bank (Millions of Guilders) 
80 FOREIGN ASSETS { 1,442 1,534 1,098 1,146 1,014 863 804 762 827 804 920 915 
DOMESTIC CREDITS 
$1 er —_— — 83 328 1,080 2,152 3,433 es = 4,470 3,600 3,500 3,300 
$2 Business and Individuals .... 148 253 176 156 121 146 84 7, 113 137 135 
33 Total 148 253 259 484 1,201 2,298 3,517 4, 925 ,592 3,713 3,687 3,485 
Assets of Other Banks (Millions of Guilders) 
40 FOREIGN ASSETS §.............. 80 100 97 85 85 88 88 85 xX 299 350 275 286 
DoMESTIC CREDITS 
41 Govermment............... 389 293 296 635 956 1,018 1, = 1,807 X¥ 3,850 3,357 3,785 3,517 
42 Official Entities............ 18 24 21 30 14 13 12 5 91 119 182 
43 Business and Individuals... . 549 485 506 352 269 238 a7 201 x 489 686 766 850 
44 UN OE ee ees eer era 956 802 823 1,017 1,239 1,269 1,440 2,015 X 4,389 4,134 4,670 4,549 
og RE ee 182 274 83 58 63 64 262 211 X 285 223 231 207 
Currency and Deposits 
MONEY SUPPLY (Millions of Guilders) 
50 SNOT ac ea cecas 928 1,048 1,282 1,695 2,342 3,100 3,62 5,0 1,386 2,801 3,062 3,184 
51 Deposit Money. . 1,489 1,493 1,189 1,684 2,046 2,068 2,922 3,678 2,714 3,392 $3,892 4,148 
52 NN ie os, 2,417 2, 541 2,421 $3,329 4,388 5,168 6,545 8,774 4,100 6,198 6,954 7,332 
53 BLOCKED MONEY.............. — — — — —_— — — — $3,058 1,613 1,432 931 
54 GOVERNMENT DEPOSITS...... 76 144 ~ _ 6 1 23 116 2,493 1,210 704 179 
Money and Capital Market 
LONG-TERM INTEREST RATES (Per Cent) 
70 Government Bond Yield... . 3.03 2.87 3.47 3.897 3.56 3.20 3.09 3.037 3.027 2.99 3.06 3.10 
71 Industrial Bond Yield....... Pate barre Scars Pei Paes eke aiken Gat 3.20 3.15 3.18 
SHORT-TERM INTEREST RATES 
72 Treasury Bills .... = .28 21 1.2 1.768 2.02 1.75 1.47 OFT 1.71 1.20 1.35 1.30 
73 Call Money.. e ek .29 .26 .78 1.06 1.28 1.37 .23 1.00 1.02 .95 .99 .90 
SHARE PRICES (1988 =100) 
7h Industrial..... 103 xX 100 85° 255" 170"! 202 211 
75 Shipping.... 100 93° 141'° 119" 165 183 
Prices and Wages 
WHOLESALE PRICES (1987 =100) 
80 Home Consumed Goods..... 100 94 97 120 138 145 148 151 167 X 232 250 259 
UNIT VALUE OF TRADE (1938 =100) 
81 Exports. . 100 ; 382 406 406 
82 Imports. . . 100 333 396 417 
(1937 =100) 
83 Cost oF LIVING. 100 101 102 117 134 143 149 153 176 192 199 206 
84 WacEs (Hourly Rates).. 100 103 104 108 111 112 112 113 135 168 173 182 
Production and National ee 
PRODUCTION (1937 =100) } 
90 Industry : 100 101 112 104 89 72 65 43 32 75 95 114 
91 Agriculture. . 100 96 104 113 95 78 66 63 47 ‘ 
(Billions of Guilders) 
92 NATIONAL INCOME 4.8 4.9 5.2 §.3 5.7 5.6 5.6 3.9 4.2 9.3 11.2 12.6 
1937 1938 1939 1940 ses see 1945 1946 1947 1948 


1941 





1942 


Explanatory notes on the above series, data on balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and national income are found in COUNTRY NOTES. | 


cra reared ede paiement ! 
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Netherlands 


a —.. > 1849 — ——1950—— 
Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb 


(Guilders per U. S. Dollar) 


VoLUME III, NUMBER 3, MARCH, 1950 





2.660 2.660 2.660 2.660 2.6585 2.658 2.658 2.658 2.658 2.658 2.658 2.658° 3.805 3.805 3.805 2.658 3.805 3.805 1 
(Millions of U. S. Dollars) 

172 167 167 167 167 167 167 167 167 167 162 162 162 195 195 195 229 229 10 

171 176 166 154 129 129 114 125 144 121 182 168 187 187 191 191 211 192 11 

14 14 14 14 14 14 14 14 14 13 13 13 13 13 13 13 13 13 12 

357 357 347 335 310 310 295 306 325 301 357 343 362 395 399 399 453 434 13 

108 96 92 95 87 92 95 95 89 82 74 74 74 74 76 cae “ON 

pena ee 441 417 388 391 368 384 406 385 433 412 423 456 460 460 529 vw. eo 

108 112 123 129 120 126 108 112 121 130 119 167 183 163 170 170 earer ve a 
(Millions of Guilders) 

311 268 272 321 249 287 258 277 316 288 302 325 383 405 439 3,850 401 . 20 

482 405 432 468 406 479 440 431 444 414 396 414 441 459 560 5,352 590 ana ae 

(1938 =100) 

89 76 78 97 73 85 75 82 92 90 92 104 115 122 128 96 aah cas, 7a 

99 81 87 98 84 103 93 91 96 89 88 92 93 93 112 | ee see ae 
(Millions of Guilders) 

943 943 915 885 817 818 880 810 859 932 943 1,286 1,358 1,487 1,524 1,524 1,708 1,633 30 


3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,250 3,250 3,100 3,100 31 
124 124 135 156 128 144 179 124 128 175 170 126 129 151 133 133 184 159 32 


3,424 3,424 3,435 3,456 3,428 3,444 3,479 3,424 3,428 3,475 3,470 3,426 3,429 3,451 3,383 3,383 3,284 3,259 33 
(Millions of Guilders) 
286 256 246 254 232 245 253 252 237 312 281 280 283 283 288 devas, ae 
3,517 3,483 3,456 3,465 3,386 3,397 3,410 3,356 3,431 3,447 3,511 3,639 3,596 3,596 3,644... 4l 
182 181 174 176 195 198 190x 103 108 127 129 135 151 151 147 . £8 
850 864 856 836 895 843 848x 941 945 939 982 995 1,005 1,005 1,000 43 
4,549 4,528 4,486 4,477 4,476 4,437 4,448 4,400 4,484 4,513 4,622 4,769 4,752 4,752 4,791 caad oun 
207 151 176 168 166 166 190 175 163 189 er acs aoe aus ee ice 
(Millions of Guilders) 
8,117 3,125 3,184 3,083 3,076 3,056 3,069 3,038 3,051 3,071 3,073 3,077 3,051 3,045 3,126 3,126 vata a 
4,146 4,133 4,148 4,090 4,093 4,145 4,098 4,160 4,169 4,165 4,199 4,245 4,272 4,343 4,426 4,426 ek ad ee 
7,263 7,258 7,332 7,173 7,169 7,201 7,167 7,198 7,220 7,236 7,272 7,322 7,323 7,388 7,552 7,552 aes sade 
1,011 964 931 820 777 720 678 644 590 566 550 515 502 482 459 ee cxac a 
347 330 179 265 174 216 128 53 181 488 435 381 548 664 583 583 620 ice oe 
(Per Cent) 
8.12 3.12 3.11 $3.11 3.18 3.16 8.18 93.158 $3.12 3.12 3.12 $3.14 $83.21 3.19 3.18 3.14 10 3.09 70 
8.18 3.16 3.16 $8.15 3.19 38.26 3.21 3.15 3.11 3.09 3.10 3.08 3.04 3.00 2.99 3.11 2.94 2.96 71 
1.038 1.08 1.25 1.28 1.90 1.388 1.20 1.28 1.88 1.48 1.26 1.158 1.07 1.16 1.38 12.27.13 1.06 @ 
.78 we .96 1.13 1.01 1.24 1.03 .83 .83 91 1.01 -78 93 1.03 1 1.22 1.50 73 
(1938 =100) 
200 193 188 188 183 181 188 189 190 196 204 210 208 204 205 196 204 203 75 
162 157 156 158 154 155 155 154 147 149 152 159 155 148 wat 5 ace seta tae ae 
(1937 =100) 
263 268 269 273 273 272 273 272 272 271 271 273 275 283 283 274 287 er 
(1938 =100) 
402 411 406 382 390 390 398 390 394 370 374 358 382 378 398 382 ee viene 
417 425 420 404 412 400 404 404 395 395 379 379 395 417 425 We ax wae 
(1937 =100) 
205 210 214 215 216 217 218 221 223 219 216 216 217 221 226 219 230 Core 
181 186 188 188 188 187 187 188 188 188 188 188 188 188 188 188 197 aie oe 
(1937=100) 
124 127 128 120 114 129 119 124 124 125 122 134 139 141 137 127 PM cas ae 
(Billions of Guilders) 
——+> 13.5""<—— ——- > 12.9%9<—— 9 —— > 14.18 14.78 15.294 —— 42. ws 8 
Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb 
— 1948 —_  — —- —_——$$—$ $1 9 ——$— — — —— —i1se— 























t Official and “>. as reported by U. S. banks. 

! Beginning Ju ? Through December 23. 
September 18. 7 ion than 12 months. 
of quarterly data. 


t Equivalent to line (13). § Equivalent to line (14). 
3 Beginning om 3. ‘ Beginning February 27. ’ Beginning February 11. 


* Through 
* Average excluding May 10/July 31. * May 1. 1© September 4. " December 31. 


12? Annual rates 
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New Zealand 





Exchange Rates 
1 SELLING RATE 


Gold and Foreign Assets 
RESERVE BANK 


10 Gold 
11 Foreign Exchange. 
12 Total 

OTHER BANKS 
13 Foreign Exchange 
14 TOTAL. 


15 SHORT- TERM ASSETS IN THE U s. ' 


Foreign Transactions 
VALUE OF TRADE 


20 Exports. ... 

21 Imports, c.i.f.. 
VOLUME OF TRADE 

22 a * cio 

23 Wool 

24 Imports. . 


Assets of The Reserve Bank 
80 FOREIGN ASSETS {..... 
DoMESTIC CREDITS 


31 Government 
32 Non-Government 
33 Total 


Assets of Other Banks 
40 FOREIGN ASSETS §... 
DoMESTIC CREDITS 


41 Government... . ' 
42 Non-Government..... 
43 Total 

aE er ee Wy ois 


Currency and Deposits 
MONEY SUPPLY 


50 Currency.... 
51 Deposit een 
52 Total 


53 Time DEPOSITS........... 
54 GOVERNMENT DEPOSITS.. . 


Money and Capital Market 
70 GOVERNMENT BOND YIELD. 
71 SHARE PRICES.......... 
Prices and Wages 

WHOLESALE PRICES 


80 Home Consumed Goods 
81 Home Goods 
82 Import-Type Goods 
Export Goods 
83 Butter 
84 Lamb 
85 Mutton 
UNIT VALUE OF TRADE 
86 NER sy Sciacca sso ove 
87 ee cath is. ia op 


88 CosT OF LIVING................ 
89 WAGES (Weekly Rates) 


Production and National Income 
90 TOTAL PRODUCTION... 


91 es a 
92 Wool (In Grease)... . 

93 Butter. ... 

94 ee sa diem vides sis wit 


95 NATIONAL INCOME 


1937 


3.9627 


100 


100 
100 
100 


100 
100 
100 


100 
100 
100 
100 


100 
100 
100 
100 
100 


1937 


1938 


3.9152 3.53899 3 
23 23 
18 27 
41 50 
19 32 
59 2 

97 . 1 56.4 
55.5 49.4 
96 97 
96 98 
99 89 
7.5 11.1 
14.8 22.6 
5.8 3.4 
20.6 26.0 
5.0 9.9 
8.8 15.2 
58.1 51.4 
66.8 66.6 
11.4 17.8 
14.4 17.1 
34.3 41.4 
48.7 58.5 
29.8 31.9 
2.8 2.9 
3.81 4.24 
93 89 
101 105 
102 109 
101 102 
111 116 
103 97 
106 84 
95 92 
101 101 
103 107 
105 107 
100 105 
96 98 
110 104 
93 83 
103 113 
194.1 211.4 


1938 


1939 


1939 


1940 


.2050 


— 
to oo 08 or 


a 
aS 
ae ao 


aoe 
eow 
Com bS 


oo 
co }. & 


3.61 
95 


117 
111 
121 


121 
104 
99 


106 
116 
112 
110 


113 
112 
112 

89 
118 


231.9 
1940 


(U 


INTERNATIONAL FINANCIAL STATISTICS 


1941 1942 1943 








1944 
. S. Dollars per New Zealand Pound) 


1945 


1946 


3.2050 3.2050 3.2050 3.2050 3.2050 3.2050 


(Millions of U. S. Dollars) 


23 23 23 23 
43 86 8 =6109Ss:128 
66 109 132 182 
43 9 32 46 
109 «158 s«164 «198 
3 5 5 3 


(Millions of New Zealand Pounds) 
65.6 79.6 70.3 76.3 


49.4 54.0 95.7 86.6 
(1987 =100) 
96 113 95 98 
76 109 73 67 
66 70 121 99 
(Millions of New Zealand Pounds) 
16.1 29.4 36.4 42.5 
23.3 31.8 51.0 39.6 
6.0 1.5 7 B 
29.3 33.3 51.6 39.9 
(Millions of New Zealand Pounds) 
13.1 15.1 9.8 14.3 
23.0 34.3 36.1 36.1 
51.3 45.0 46.6 53.0 
74.4 79.3 82.8 89.1 
15.9 22.6 38.2 35.6 


(Millions of New Zealand Pounds) 

22.1 29.4 36.0 39.2 

54.2 71.6 84.8 $0.7 

76.3 101.0 120.8 129.9 

29.0 28.8 30.0 31.4 

9.0 10.8 16.3 9.2 
(Per Cent) 

3.37 3.20 3.18 3.18 
(19387 =100) 

95 94 108 116 
(1987 =100) 

128 139 148 152 


118 123 125 128 
135 149 164 169 


122 123 127 141 
105 102 103 105 
98 95 88 90 


108 110 115 120 
130 142 157 164 
116 120 123 123 
114 119 123 124 


(1987 =100) 
110 109 107 113 
107 104 101 109 
116 115 111 125 
93 75 80 77 


120 124 129 133 
(Millions of New Zealand Pounds) 
254.4 293.7 326.9 330.0 


1941 1942 1943 1944 








Explanatory notes on the above series, data on country and commodity distribution of trade, discount rates, agricultural production, and nationa 


income are found in CouNTRY NOTES. 
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83. 
67 


or 
or 
ow COow 


150. 


Ik ORD 


155 
130 
172 


163 
110 
101 


130 
167 


123 
134 


111 
103 
12 


135 


350.0 
1945 


23 
293 
316 


365 


111 


more 


_ 
or 
_ 


25. 


93. 
68 


44. 
123. 
167. 
36. 
12 


hwy wow 


3.01 
128 


noe 


155 
132 
171 


171 
124 
115 


141 
186 


123 
139 


116 
106 
121 


144 


364.9 
1946 


1947 


3.2070! 


23 
204 
228 


72 
300 


128.4 
128.9 


117 
133 
108 


65.9 


46. 
4. 
51. 


owe 


22. 


“a 


18. 
89. 
107. 


59. 


es) 


46. 
128. 
174. 

39. 


11. 


— “1 CO-)-— 


3.00 


145 


120 
109 
116 

82 


411.2 
1947 


1948 


3.2070? 


147.3 
128.8 


123 
149 
114 


46.3 


63. 
4. 
68. 


oor 


19, 
14. 


2 


96. 
75. 


onoe & 


48.3 
144.7 
193.0 


39.9 
7.3 


3.03 
133 


180 
155 
197 


218 
146 
149 


195 
199 


135 
154 


112 
113 
88 
419.0 
1948 
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New Zealand 





Dec 


—_——-— 1948 
Oct Nov 


3.9696 3.9696 3.9696 


23 23 23 
191 167 175 
214 190 198 

66 77 80 
280 267 278 

5 5 fd 

8.2 10.6 9.7 
50.2 44.3 46.3 
68.8 55.6 68.5 
3.2 4.1 4.5 
56.5 59.7 68.0 
16.4 19.1 19.8 
16.4 16.4 14.4 
86.8 84.1 82.0 
103.2 100.4 96.4 
71.9 71.5 75.0 
44.0 43.9 48.3 
133.6 137.5 144.7 
177.5 181.4 193.0 
41.38 40.9 39.9 
8.9 9.3 7.3 
3.07 3.03 3.05 

132 132 131 
182 180 178 
154 156 155 
201 196 194 
201 204 207 
134 135 138 
151 154 171 
193 189 190 

135 

155 

145 159 = 159 

| Oct Nov Dec 
——— -—1948—-—_— — 


Oct 


— — -—— — — —-— —— — 1949 —— — — — 

Jan Apr June July Aug Sept 
(U.S. Dollars per New Zealand Pound) 

3.9696 3.9696 3.9696 3.9696 3.9696 3.9696 3.9696 3.9696 3.9696* 2.7586 


(Millions of U. S. Dollars) 
)< 95 ») 


23 23 23 23 2 25 25 2 26 26 
175 190 205 216 235 238 223 205 133 118 
198 213 228 240 258 262 248 231 159 145 
81 86 94 91 93 89 97 86 59 61 
279 299 322 331 352 351 345 317 218 206 
4 5 5 5 6 12 11 11 12 10 
(Millions of New Zealand Pounds) 
19.5 10.3 15.7 13.8 20.5 12.9 
6.7 9.8 9.8 7.3 10.1 9.3 Bay 
(1937 =100) 
(Millions of New Zealand Pounds) 
46.8 49.9 58.7 56.5 61.2 62.8 58.7 54.4 51.1 45.7 
82.6 82.6 72.1 68.1 66.1 time aes 79.1 82.1 87.1 
7.8 8.9 9.2 10.9 10.7 8.9 7.8 9.3 9.0 10.1 
90.4 91.5 81.3 78.9 76.8 86.5 86.9 88.4 91.1 97.2 
(Millions of New Zealand Pounds) 

20.1 21.2 28.8 7 ie %| 2e:0 24.0 21.3 21.0 21.7 

14.4 14.4 14.4 14.4 14.4 11.7 11.7 11.7 ae 11.7 

81.9 81.9 91.5 87.0 83.8 81.9 80.5 83.5 83.6 82.9 

96.3 96.3 105.9 101.4 97.8 98.6 92.2 93.2 95.3 94.7 

85.1 87.5 68.2 18.2 &8.1 95.8 91.7 89.7 90.0 89.9 

(Millions of New Zealand Pounds) 

44.0 44.0 45.4 45.2 44.7 43.3 5.5 45.8 435.9 46.9 
148.0 151.3 145.9 152.7 154.8 154.2 153.8 146.7 147.7 149.1 
192.0 195.3 191.3 197.9 199.5 199.7 199.3 192.5 193.6 195.9 
38.8 38.6 37.5 37.6 37.8 38.7 39.1 40.2 40.0 39.9 

9.0 11.6 22.8 14.7 10.5 i 8.7 7.4 a. 4 5.7 
(Per Cent) 
3.05 3.02 3.01 2.99 2.99 3.00 2.98 2.99 2.96 3.00 
(1937 =100) 
130 128 127 126 127 125 125 126 126 127 
(1937 =100) 
178 178 178 180 180 179 179 178 178 179 
156 156 156 158 159 159 159 157 158 160 
193 193 192 195 194 194 192 192 192 192 
207 206 206 
139 138 139 
141 151 135 
186 185 184 180 
———> 185<—— ss ———> 185<——-  —__ > 18%<——- _ — 
157 164 168 
(1937 =100) 
148 «110 «108C'ia7H@i(“( i 8HCiCi 8 GSC«dDBSs«CG 
(Millions of New Zealand Pounds) 
Jan Feb Mar Apr May June = July Aug Sept Oct 


Nov 


Dec 


1949 


——195 
Jan 


— 
Feb 


2.7586 2.7586 3.9696°2.7586 2.7586 1 


i.7 
85.8 


ny 


87.8 


48.0 
146.8 
194.8 


40.1 
7 


2.99 
129 


180 
160 
193 


—> 137 


Nov 


1 
1 


1 


be 
81. 
93. 
89. 


~o) 


161 


214. 
39. 


3. 
1 


1 


1 
1 


_ 
w 
aw > 


27 
04 
31 
64 
94 

8 


eo 


oco- 


or 


“ nww 


~“ 


03 
31 


82 


63 
96 


Dec 


cee tes dls raisins aoa 


27 
104 
131 


64 
194 


_ 
ow 
an 


bo 
tn 
wo 


Co 
oroo =] 


Co 
© & 
or 


_ 
na 
“now 


a 
nN 


179 
158 
192 


136 


1 


1949 


27 27 10 
115 121 11 
142 148 12 
66 13 
208 

15 

20 

21 

22 

23 

24 

44.8 47.2 30 
97.7 97.7 31 
15.9 17.3 32 
113.6 114.9 33 
23.7 40 
11.7 41 
80.3 42 
2.0 43 
101.4 44 
46.4 46.6 50 
157.4 163.6 51 
203.8 210.2 52 
39.0 ; 53 
8.7 13.8 55 
3.03 3.02 70 

134 71 
182 80 
160 8&1 
197 82 

8&3 
84 
85 
86 
87 
88 
89 
90 
91 
92 
93 
94 
95 
Jan Feb 
-—1950—— 





t Official and private, as reported by U. S. banks. 
' Beginning January 14. 


t Equivalent to line (12). 


? Through August 19. 3 Through September 18. 


§ Equivalent to line (13). 
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Nicaragua 


INTERNATIONAL FINANCIAL STATISTICS 











1939 


1941 1942 1943 1944 : 1945 


1946 


1947 


1940 1948 
Exchange Rates 
SELLING RATES ’ (Cérdobas per U. S. Dollar) 
1 Official 2.02 4.58 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 
2 Se ees 2.18 4.92 5.54 5.54 5.54 5.54 5.54 5.54 5.41 5.29 5.29 5.29 
3 Rati das 2.94 5.46 5.385 6.86 5.93 5.238 5.16 5.72 6.62 5.49 5.60 6.23 
Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
10 Gold ADetonilek .33 33 -1.01 1.10 1.47 1.84 38.02 4.87 4.87 4.39 3.44 94 
11 Foreign Exchange.......... .00 .99 .99 1.38 .86 3.39 4.57 2.08 1.80 2.06 2.00 .48 
12 NN re ce ad .83 1.32 2.00 2.43 2.33 5.23 7.59 6.95 6.67 6.45 5.44 3.42 
18 SHORT-TERM ASSETS IN THE U.S.+ ie ; 7.42) 5.35 5.18 4.43 3.85? 4.35 
Foreign Transactions (Millicns of U. S. Dollars) 
20 GOLD PRODUCTION.............. .93 loan 3.86 6.33 8.06 9.29 8.51 8.38 7.83 7.85 8.40 8.57 
VALUE OF TRADE 
21 NO ees 6 tsa 6.19 4.33 4.80 3.74 4.61 5.89 7.70 7.80 6.85 10.95 18.84 18.90 
22 SRRONNEE TDD, «60 a000 00% 5.62 5.12 6.37 7.05 10.44 77 18.58 10.15 11.96 14.99 21.09 24.13 
VOLUME OF TRADE (1937 =100) 
23 Coffee Exports. . 100 90 110 97 80 81 7 83 78 75 63 
Assets of The National Bank (Millions of Cérdobas) 
80 FOREIGN ASSETS f?t.............. 1.6 6.6 10.0 be | 11.3 26.0 39.4 34.8 33.4 32.2 21.2 aT a 
DoMESTIC CREDITS 
31 Government.......... 4.1 5.9 7.0 4.1 4.1 4.1 4.1 4.1 5.6 19.1 36.5 36.0 
82 CREDITS TO OTHER BANKS 9.3 5.3 1.1 16.2 23.7 30.0 21.1 38.9 
Assets of Other Banks 
DoMESTIC CREDITS (Millions of Cérdobas) 
40 Official Entities............ Saga 5.0 5.8 5.2 6.9 6.2 5.4 10.9 6.6 9.8 
41 Business and Individuals... . oe ee 16.9 22.9 26.9 36.2 47.5 56.0 §2.2 45.7 64.6 
42 Total Pe ila Ree Sete 1 7.3 8.9 12a 22.0 28.7 32.1 43.1 53.7 61.5 63.1 52.2 74.4 
ROP MRI ese Sine le 8 ao 2.2 2.9 6.1 6.4 10.8 13.9 24.1 20.3 26.2 
Currency and Deposits 
MONEY SUPPLY (Millions of Cordobas) 
50 0 ree 6.4 10.0 12.0 13.3 15.9 oh. 33.3 40.5 45.3 42.6 47.7 48.1 
51 Deposit Money 6.7 9.5 18.0 10.3 10.7 ask 31.5 39.7 35.8 28.8 33.8 41.4 
52 ee et a 13.1 19.5 30.0 23.6 26.6 43.0 64.8 80.2 81.1 71.3 81.4 89.5 
Government Finance (Millions of Cordobas) 
60 REVENUE 39.5 32.7 48.6 66.8 58.0 68.7 68.3 
61 EXPENDITURE 45.5 41.0 44.2 69.4 64.1 87.0 75.8 
62 Surplus or Deficit (—) —-6.0 -8.3 4.4 -2.6 -6.1 -18.3 -T7.5 
63 FOREIGN GRANTS RECEIVED — 4 — ~- 4 4.4 1.4 
64 NET BORROWING 1.9 5.7 —4.0 4 5.7 13.9 6.1 
65 DOMESTIC DEBT 2.9 2.5 2.3 1.8 2.9 Li.2 27.4 35.1 
66 FOREIGN DEBT 20.9 23.2 29.1 25.7 25.0 22.4 20.1 18.5 
Prices (19389 =100) 
80 WHOLESALE PRICEs (All Goods) 100 324 374 343 
(1987 =100) 
81 RETAIL PRICES (Food) 100 151 224 274 269 363 478 813 954 X 765 944 808 
Norway 
Exchange Rates (Norwegian Kroner per U.S. Dollar) 
1 SELLING RATE.. 4.04 4.09 4.32 4.40 4.40 4.40 4.40 4.40 4.975 4.97 4.97 4.97 
Gold and Foreign Assets 
BANK OF NORWAY (Millions of U.S. Dollars) 
10 Ne sec aa tice:a 73.8 83.8 81.4 ae Fe aire , 79.7 90.5 75.3 §2.7 
11 Foreign Exchange.......... 48.2 44.5 19.6 19.3 129.7 76.1 65.7 
12 Foreign Investments........ 10.1 6.0 2 _ Zese 22.3 23.2 
13 BM wick cis sans 132.1 134.2 102.9 99.0 242.5 173.7 140.6 
OTHER BANKS 
14 Foreign Exchange.......... 27.4 29.5 25.0 16.8 14.6 14.7 14.8 14.4 22.9 52.3 49.0 47.4 
15 TOTAL.. LCL 159.5 164.7 127.9 at ae a Cone ; 121.9 264.8 222.7 188.0 
16 SHORT-TERM ASSETS IN THE U.S.§ 56.3 48.7 65.2 182.4 156.9 220.8 216.1 123.5 56.2 rat 
1937 1944 1945 1946 1947 1948 


1938 


1940 


1941 1942 








Explanatory notes on the above series, data on the balance of payments, and country and commodity distribution of trade are found in COUNTRY 


NOTES. 
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—1948—- —_——-— 1949 —— — —— __—_—_——_——_ ——_ ——— —-  —— —_1959-~ 
Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan Feb 
(Cérdobas per U. S. Dollar 
5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 0.04 5.04 5.04 1 
5.29 5.29 5.29 §.29 5.29 6&.29 5.29 5.29 5.29 5.29 §.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 g 
6.08 6.138 6.50 6.58 6.60 6.78 6.84 7.04 7.51 7.80 7.05 7.41 7.52 7.389 6.98 7.08 6.58 6.67 § 
(Millions of U. S. Dollars) 
8.52 2.92 2.94 2.9 «69:78 )6=63.78 (STS OS TCT COE TE OSE CO21E «6896 OE ce CSTE 6x8 
1.42 1.47 .48 ae Zt 616 U1 COILS CU COCO COC C1 96 06 1.47: 1.38 #1 
4.94 4.389 3.42 $8.15 2.99 4.86 4.68 4.68 5.16 5.17 5.50 4.59 4.18 3.88 3.71 3.71 4.23 4.14 12 
4.35 Weak Ses aes a 13 
(Millions of U. S. Dollars) 
81 .69 67 te .70 .67 .70 .64 .68 .66 .76 77 .68 15 .69 8.43 tl ae “20 
-78 .48 .48 1.28 i756 320 2.0T 2.66 2S 2.06 2.56 1.2% 1:28 1.2 3215.45 21 
2.50 2.20 2.90 1.78 121.96 2.3% 1:72 1.30 1:93 12% 1.35 1:03 1.29 1.83 2.89 21.42 22 
(1937 =100) 
23 


(Millions of Cérdobas) 

















2.7 622.5 17.1 15.7 15.0 21.8 28.4 28.2 25.8 25.8 27.5 23.0 20.9 19.4 18.6 18.6 21.1 20.7 30 

36.0 36.0 36.0 85.4 $35.1 $84.1 45.7 45.4 45.1 44.8 44.5 44.3 44.2 44.0 43.4 43.4 47.1 46.7 31 

29.5 33.7 38.9 38.5 39.1 $5.2 28.6 19.5 22.4 19.5 18.4 22.1 24.1 25.2 31.9 nS wes FF & 
(Millions of Cérdobas) 

8.5 9.5 9.8 11.4 14.2 12.4 12.0 18.7 14.6 10.4 8.6 9.0 10.4 11.9 13.5 13.5 15.4 16.4 40 
55.3 59.4 64.6 63.6 67.1 64.8 51.0 48.6 48.5 49.7 51.0 53.6 56.0 60.7 65.0 65.0 68.5 69.8 41 
63.8 69.0 74.4 75.0 81.8 77.2 68.0 62.38 68.1 60.0 59.6 62.6 66.4 72.7 78.5 78.5 988.9 986.1 48 
23.9 22.7 26.2 21.0 18.8 19.9 24.6 21.2 26:5 22.6 23.2 24.7 23.6 22.38 22.7 22.7 24.858 @B.5 8 

(Millions of Cérdobas) 
46.1 46.2 48.1 51.0 52.0 51.1 50.8 49.2 49.8 50.2 60.3 650.7 52.8 52.7 57.2 57.2 59.4 60.4 50 
83.2 35.8 41.4 44.8 45.5 49.0 49.5 51.0 52.0 50.3 51.9 50.8 51.9 56.2 55.9 55.9 §7.2 56.8 51 
79.4 82.1 89.5 95.8 97.5 100.0 100.2 100.3 101.4 100.5 102.2 101.6 104.2 108.9 113.1 113.1 116.6 117.2 52 
(Millions of Cordobas 

7.5 7.3 6.5 60 

8.5 5.0 7 61 
—1.0 2.3 —-—.8 62 

‘a — 1.0 63 
9 -2.3 -.!1 4 
85.2 382.9 33.6 65 
18.% 3.2 17.8 66 
(1939 =100) 
317 328 326 344 352 347 352 356 ee ete t89 i ae 80 
(1937 =100) 
723 710 733 742 767 746 759 734 THB. kas 2S pats ' oe 81 
Norway 
(Norwegian Kroner per U. S. Dollar) 
4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 7.15 7.15 7.15 4.97 7.15 7.15 1 
(Millions of U. S. Dollars) 
59.6 52.7 52.7 52.7 52.7 52.6 52.6 52.6 52.6 52.6 52.6 51.4 51.4 51.4 51.4 51.4 50.9 50.5 10 
63.7 69.4 65.7 69.7 72.1 66.6 68.2 57.1 54.2 54.8 58.0 41.4 43.0 36.6 34.6 34.6 44.2 45.2 11 
22.2 22.2 22.2 22.2 22.2 22.2 22.2 22.2 22.2 22. 22.2 15.4 15.4 15.4 15.4 15.4 15.4 15.4 12 
145.5 144.3 140.6 144.6 147.0 141.4 1438.0 181.9 129.0 129.6 132.8 108.2 109.8 103.4 101.1 101.1 110.5 111.1 18 
42.4 37.2 47.4 45.1 46.2 48.5 49.6 50.6 48.3 45.7 41.6 35.6 36.8 38.4 36.3 36.3 35.6 14 
187.9 181.5 188.0 189.7 193.2 189.9 192.6 182.5 177.3 175.3 174.4 143.8 146.6 141.8 137.4 137.4 149.1 15 
TA Tt Tat 77.5 81.2 83.2 83.0 74.0 69.0 65.9 62.4 60.8 62.6 66.4 69.4 69.4 6 
Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb 
—_——1948— — $$ ee —— _ — —1950— 
+ Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). § Official 


and private, as reported by U. S. Banks. 


' October 31. 2 September 30. ‘ Through September 18. 


’ Beginning May 16. 
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1937 
Foreign Transactions 
VALUE OF TRADE 
20 OS” See 823 
21 Imports, c.i.f. 1,293 
VOLUME OF TRADE 
22 Exports 100 
23 Imports 100 
Assets of The Bank of Norway 
30 FOREIGN ASSETS 7+.. 413 
DomESTIC CREDITS 
$1 Government _- 
32 Non-Government 190 
33 Total 190 
Assets of Other Banks 
40 FOREIGN ASSETs [... 110 
DoMESTIC CREDITS 
41 Government 238 
42 Official Entities ie 467 
43 Business and Individuals 2,543 
44 Total. .... 3,248 
45 CASH Pe ee inck hoe 92 
Currency and Deposits 
MONEY SUPPLY 
50 Currency 423 
Deposit Money 
51 Other Banks. . 157 
52 Postal Clearing System - 
53 Total Money Supply 580 
54 BLOCKED MONEY 
55 Time Deposits 2 672 
56 GOVERNMENT DEPOSITS 58 
Government Finance 
60 REVENUE 461 
61 EXPENDITURE 415 
62 CHANGE IN OCCUPATION ACCOUNT - 
63 Surplus or Deficit (—) 46 
64 NET BORROWING 11 
65 Domestic DEBT 801 
66 FOREIGN DEBT 692 
Money and Capital Market 
70 GOVERNMENT BOND YIELD 4.46 
SHARE PRICES 
71 Industrial 100 
72 Shipping 100 
73 ys Lg 100? 
74 Whaling 100 
Prices and Wages 
WHOLESALE PRICES 
80 Home Consumed Goods. . 100 
UNIT VALUE OF TRADE 
81 Exports 100 
82 Codfish . 100 
83 Newsprint 100 
84 Wood Pulp 100 
85 Es cin wy a'<5 100 
86 CosT OF LIVING. 100 
87 WaAGEs (Hourly Earnings) 
Production 
PRODUCTION 
90 Industry (Total) Peas tniahe 100 
91 Producers’ Goods...... . 100 
92 Consumers’ Goods..... . 100 
93 Home Industries. . 100 
94 Export Industries . 100 
95 Agriculture............ 100 
96 DE ivn wwe nin «Rmx 100 
97 NATIONAL INCOME... ; 3,639 


1937 


“1938 


787 
1,193 


98 


100 
104 
115 
119 
101 
103 


100° 


1939 


808 
1,366 


103 
102 


306 


wr 
oy 

t 

be 


593 
548 


45 
36 
868 
596 


100 


106 
108 
103 
108 
101 


115 


4,095 
1939 


1941 





1942 1943 


1940 
(Millions of Norwegian Kroner) 
612 575 492 539 517 
948 1,125 944 1,008 722 
(1937 =100) 
61 44 31 31 28 
51 37 27 27 17 
(Millions of Norwegian Kroner) 
1,157 3,286 4,552 6,116 7,333 
174 115 100 90 95 
1,331 3,401 4,652 6,206 7,428 
(Millions of Norwegian Kroner) 
74 64 65 65 63 
334 1,071 1,967 2,539 3,540 
462 481 444 420 393 
2,528 Senta 2,027 1,834 1,680 
3,324 3,824 4,437 4,793 5,613 
435 726 729 1,195 1,338 
(Millions of Norw egian Kroner) 
1,004 1 ,487 2,072 , 036 2,988 
731 1,195 1,509 1,868 2,144 
— — 15 22 
1,735 2,682 3,582 4,434 5,176 
2,492 2,716 3,076 3, 525 3,963 
240 1,509 2,138 2,821 3,440 
(Millions of Norwegian Kroner) 
616 946 1,237 1,420 1,463 
678 1,010 1,880 1,740 2,105 
—167 —1,965 —1,835 —941 —1,286 
—229 —2,029 —2,478 —1,261 —1,928 
199 2,384 2,779 2,368 2,240 
1,093 3,504 6,313 8,714 10,984 
571 544 512 479 449 
(Per Cent) 
4.50 X 3.67 3.54 3.52 3.45 
(1937 =100) 
101 138 150 150 150 
91 110 131 155 156 
132 154 166 160 158 
77 93 100 114 134 
(1937 =100) 
131 160 170 17 174 
128 162 184 201 213 
94 180 259 343 349 
138 155 178 232 245 
122 136 155 177 187 
149 221 242 289 297 
122 143 152 155 157 
(July/Sept 1938 =100) 
106 108 112 115 118 
(1937 =100) 
94 94 83 81 76 
94 99 89 87 80 
95 86 71 69 68 
104 104 94 91 87 
73 73 60 60 53 
88 88 81 84 81 
120 90 84 71 71 
(Millions of Norwegian Kroner 
4,344 5,339 5,235 5,328 
1944 


1941 1942 1943 


1944 


1945 


a. 
,206 


—1,502 


1946 


1,202 
2,197 


1,866 
2,398 
61 
4,386 
941 


4,862 
5,476 


1,510 
1,448 
62 
418 


14,466 
563 


X 2.96 
134 


166 
243 
437 
289 
224 
164 


155 


1947 


1,820 
3,820 


108 


2,043 
2,742 


4,865 

847 
5,115 
4,101 


2,228 
3,072 
55 
—789 
—385 
13 ,949 
901 


172 
274 


8,249 
1947 


2,063 
3,721 


77 

92 
669 
7,924 
126 
8,050 
235 
3,103 
563 
4,614 


8,280 
979 


2,095 
2,736 


125 
131 
112 
141 


105 
147 


9,141 
1948 


1948 





Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and national income are found in COUNTRY NOTES. 
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OS ——— 














— 1949 -— — — — — —— — ——_—— . 1950 
Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan Feb 
(Millions of Norwegian Kroner) 
183 186 189 169 173 228 208 168 175 165 138 153 172 197 193 2,138 203 20 
402 355 404 283 376 343 290 436 359 292 329 338 417 323 433 4,218 450 21 
(1937 =100) 
73 79 81 76 78 104 90 81 76 71 66 72 77 83 87 80 98 22 
118 108 124 83 116 102 89 140 111 86 110 106 128 100 114 107 127 23 
(Millions of Norwegian Kroner) 
690 687 669 689 701 673 681 626 612 614 630 658 670 624 610 610 674 679 30 
7,924 7,924 17,924 7,814 7,818 7,813 7,818 7,718 7,781 7,718 7,713 7,114 7,114 7,114 7,114 7,114 7,114 7,112 81 
97 105 126 111 127 136 126 135 129 119 88 87 93 96 133 133 124 84 32 
8,021 8,029 8,050 7,925 7,940 7,949 7,939 7,847 7,842 7,832 7,800 7,201 7,207 7,210 7,247 7,247 7,238 7,196 33 
(Millions of Norwegian Kroner) 
210 185 235 224 229 241 246 251 240 227 207 254 262 274 259 259 40 
8,247 3,219 3,103 3,035 38,002 3,021 2,985 2,945 2,927 2,769 2,426 2,279 2,183 2,118 1,985 1,985 1,959 41 
537 550 563 578 597 593 592 587 608 626 630 632 728 732 739 739 804 42 
4,426 4,517 4,614 4,650 4,697 4,864 4,913 4,973 5,025 5,084 5,087 5,170 5,190 5,418 5,259 5,259 5,343 43 
8,210 8,286 8,280 8,262 8,297 8,478 8,491 8,505 8,560 8,429 8,143 8,081 8,100 8,269 7,983 7,983 8,106 44 
1,323 1,266 1,147 1,182 1,116 1,007 990 1,050 995 1,163 1,455 1,508 1,530 1,504 1,505 1,505 1,603 45 
(Millions of Norwegian Kroner) 
1,995 1,981 2,095 1,975 1,954 1,973 1,981 1,974 2,055 2,106 2,115 2,113 2,110 2,099 2,250 2,250 2,118 2,090 50 
8,148 3,126 2,736 2,995 2,940 2,931 2,936 2,973 2,920 2,869 2,833 2,851 2,877 2,834 2,564 2,564 2,835 ‘ioe, Oa 
112 106 116 106 116 120 112 107 111 118 120 120 123 126 137 137 139 136 52 
5,254 5,212 4,947 5,075 5,010 5,024 5,029 5,054 5,086 5,093 5,068 5,084 5,109 5,059 4,951 4,951 5,092 ... & 
758 754 750 747 743 738 714 661 641 623 613 603 594 586 580 580 574 569 54 
5,402 5,398 5,453 5,563 5,619 5,655 5,672 5,708 5,722 5,773 5,812 5,799 5,788 5,778 5,798 5,798 5,904 a 
4,042 4,185 4,218 4,086 4,168 4,228 4,261 4,139 4,043 3,832 3,475 2,949 2,946 2,940 2,771 2,771 2,900 2,864 56 
(Millions of Norwegian Kroner) 
60 
sat 61 
211 62 
63 
o> nt aa ae 64 
13,110 12,758! 12 ,758! 65 
1,110 1,120! 1,120! 66 
(Per Cent) 
2.48 2.48 2.49 2.49 2.49 2.50 2.50 2.51 2.58 2.51 2.51 2.51 2.50 2.48 2.49 2.50 2.49 2.49 70 
(1937 =100) 
145 145 145 145 145 143 136 135 129 128 133 137 140 140 138 137 138 . oa 
124 123 125 125 124 123 118 116 110 106 108 110 112 113 113 115 112 79 
180 182 184 192 189 169 164 156 151 154 175 181 183 170 176 172 73 
152 155 150 152 144 137 128 126 122 117 127 129 134 139 140 147 135 74 
(1937 =100) 
179 179 180 180 180 180 180 180 180 184 183 182 182 182 184 181 183 185 80 
340 306 312 318 312 321 307 287 281 299 286 285 284 303 282 299 285 81 
514 510 441 459 490 563 508 584 502 606 561 522 498 506 588 532 606 82 
581 581 542 521 523 509 492 459 467 460 418 398 429 391 398 455 391 83 
392 403 408 396 369 370 369 337 351 308 316 305 311 308 291 336 298 85 
339 310 303 312 320 305 297 305 304 290 279 302 313 298 359 307 341 . 8) 
162 162 162 162 163 163 163 164 164 168 165 164 164 164 164 164 164 86 
(July/Sept 1938 = 100) 
185 184 aa BOE lkawwss case 87 
(1937 =100) 
128 134 124 132 141 137 136 140 136 89 120 135 139 142 133 132 135 90 
135 142 131 142 150 147 144 147 138 88 126 141 147 149 139 138 144 91 
114 117 110 112 125 117 119 127 133 90 108 122 123 129 122 119 116 92 
149 151 139 144 148 150 151 157 116 90 132 149 151 155 144 141 ae 93 
83 99 94 107 128 110 105 105 105 85 97 106 112 116 111 107 94 
e ee one a ees 114 96 
(Millions of Norwegian Kroner) 
ste nines 9,640 97 
Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb 
———- — 1948 ——_ 1949 SS SOC 1950 
t Equivalent to line (13). t Equivalent to line (14). 
! Preliminary. ? January 1, 1938 = 100. 3 July /September. 
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INTERNATIONAL FINANCIAL STATISTICS 








Vo 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 a 
Gold and Foreign Assets (Millions of U. S. Dollars) 
10 SHORT-TERM ASSETS IN THE U.S.t xe ee 34.0 58.7 42.1 36.9 57.6 69.1 88.7 762 70.3 71.8 
Foreign Transactions 
VALUE OF TRADE (Millions of Balboas) 
20 NO ins eo a 3.82 3.57 3.37 3.98 4.23 2.23 1.93 2.93 4.51 6.80 8.50 10.19 
21 SS eee 21.83 17.65 20.46 22.79 $82.77 37. 90 40.27 38.29 45.65 56.06 75.70 63.77 
VOLUME OF TRADE (1987 =100) 
22 Banana Exports..... ee 100 110 93 100 93 41 16 20 44 89 78 7 
23 Ce OS 100 76 100 84 56 37 53 31 Sein 41 57 52 
Assets of Banks (Millions of Balboas) 
40 DOMESTIC CREDITS............. ; 10.6 12.0 13.9 16.0 25.6 31.2 36.7 42.2 44.8 46.0 
Currency and Deposits 
MONEY SUPPLY (Millions of Balboas) 
50 Deposit Money 4.4 9.0 13.2 21. 31.4 38.1 42.4 36.6 32.6 29.0 
51 Time DEPOSITS........... 6.7 6.5 5.1 12°9 19.3 22.1 24.4 23.1 20.2 19.4 
Prices (October 1939/June 1940 =100) 
80 RETAIL PRICES (Food)......... ae Be —> 100'<— ees 153 156 159 162 175 1¢4 199 





Paraguay 





(1937-1938 ~—«1939s«1940—S «194119421943 1944-1945. 1946 «1947-1948 : 





Exchange Rates 


SELLING RATES (Guaranies per U.S. Dollar) 
1 er as 
2 Special—Group mports or = . P ‘ ‘ ‘ 
3 Group III Imports | 2.50 2.79 3.15 3.31 3.33 3.33 3.10 3.112 3.121 93.121 93.121 93.121 
4 Group IV Imports. . 
5 Ey ee a ee rer 2.38 3.23 3.23 3.57 3.82! — — — $3.415 3.25 3.31 3.74 
BUYING RATES 
6 a ee s+ 
7 Special—Basic Exports... ‘ - “ 
8 Other Exports... __ | 3.041 3.050 3.059 3.059 3.059 3.054 
9 Non-Exports 
Gold and Foreign Assets 
BANK OF PARGUAY (Millions of U.S. Dollars) 
10 NE ee aig hs asd ce ie pe .05 .05 .06 .06 55 1.08 1.08 61 .23 .23 
11 rome S Exchange.......... Shee jee 51 .34 2.65 6.02 8.10 8.48 9.21 10.49 9.33 6.25 
ee eet i deiag .57 .39 2.71 6.08 8.65 9.56 10.29 11.09 9.34 6.48 
13 SHORT-TERM ASSETS IN THE U.S.t{ waite ee Been ets ae ee 1.778 2.71 3.09 1.59 4.28 2.91 
Foreign Trade 
VALUE OF TRADE (Millions of U. S. Dollars) 
20 ee a title igi 8.24 6.97 6.91 5.92 8.16 8.88 11.338 18.74 22.81 26.75 21.26 28.19 
21 ae” \ 8.46 7.58 6.61 7.74 6.56 9.21 11.78 18.00 17.69 21.27 22.08 24.85 
Assets of the Bank of Paraguay (Millions of Guaranies) 
30 FOREIGN ASSETS §.............. ee ore 1.8 1.4 9.0 20.3 27.0 29.4 31.8 34.3 28.9 20.0 
DoMESTIC CREDITS 
31 Govermment............... Pai cote 11.8 13.5 16. , 18.1 24.9 25.9 33.6 31.1 44.9 73.5 
$2 Business and Individuals wa 7 8 2 3.5 4.2 9.7 20.5 28.3 
33 Ne te ea a 12.5 14.2 16. 6 18.8 26.0 29.4 37.8 40.9 65.4 101.8 
34 CREDITS TO OTHER BANKS...... 6 9 1.8 3.3 5.7 §.7 5.1 1.6 17.0 65.6 
Assets of Other Banks 
DoMESTIC CREDITS (Millions of Guaranies) 
40 Government............... < pia eae 2.3 i‘ Ai — 
41 Business and Individuals. . ee jire's eee ny aia aoe es sa 16.4 21.8 23.3 26.8 
42 Peo bia wae 6A Ku a St ane hee se is 6.7 9.0 11.6 18.5 22.0 18.7 23.7 24.4 26.8 
Currency and Deposits 
MONEY SUPPLY (Millions of a 
50 ch i oS parete cele 7.4 8.0 10.9 13.7 16.0 0.9 23.9 28.8 39.0 52.0 
51 Deposit Money. . pee ake La 5.3 6.7 10.7 14.3 23.9 33. 9 26.5 29.7 26.7 43.6 
52 NN ery cic ons gis bio ok et ete 2.9 14.7 21.6 28.0 39.9 43.8 50.4 58.5 65.7 95.6 
Prices and Wages (1938 = 100) 
80 Cost or LIVING................ 76 100 109 113 128 144 176 193 214 236 309 412 
81 WAGES (Daily Rates)........... er 100 110 117 120 126 134 167 200 243 283 


Explanatory notes on the exchange rate system and the other series above, data on country and commodity distribution of trade and national 
income are found in Country NOTES. 
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VoLuME III, NuMBER 3, MARCH, 1950 Panama 


a 1949 ——1950—— 
Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan Feb 
(Millions of U. S. Dollars) 
73.4 70.0 63.1 64.6 



















(Millions of Balboas) 

7 .88 .98 .81 .81 .83 . 84 | 

5.03 5.12 5.48 4.75 5.30 4.67 5.94 §.77 

(1937 =100) 
99 






(Millions of Balboas) 
47.3 





(Millions of Balboas) 







29.0 piss 27.5 Bee lk kas ' eee wider . 24. ae toe 
19.4 as pe 19.5 BR kw amas We vac oe 18.3 18.3 aa ages 
(October 1939/June 1940 =100) 
202 201 198 192 190 188 183 187 185 183 181 183 182 183 182 185 180 80 











me 19 : —— ——1950—— 
Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb 


















(Guaranies per U. S. Dollar) 








3.121 3.121 3.121 3.121 1 
‘ ‘ Q 1:5 ‘ ‘ PT ‘ ‘ 9 1: 9 1: 15 9 191 14-982? 4.982 (4 15,,)4.982 4.982 
8.121 3.121 3.121 3.121 3.121 3.121 3.121 3.121 3.121 3.121 3.121 3.121 oa 6.082 a. li 6 082 : 
8.052? 8.052 8.052 8.052 4 
3.74 3.74 3.74 3.74 3.74 3.74 3.74 3.74 3.74 3.74 3.74 3.74 3.74 — — 3.74 — — § 











3.059 3.059 3.059 3.059 6 

. rn 29 RQ 2 OF ko 9 so 2 ak eo 2 nko 2 nko 2 nce a nca)4-92* 4.92 be nzas}4-82 4.92 7 

3.059 3.059 3.059 3.059 3.059 3.059 3.059 3.059 3.059 3.059 3.059 3.059 3.059 6.022 6.02 3.059 6.02 6.02 8 
7.99% 7.99 7.99 17.99 9 





(Millions of U. S. Dollars) 
.20 19 19 






24 23 23 .23 21 20 -20 -20 ‘ 19 .19 .19 19 19 19 19 10 
7.28 6.28 6.25 5.68 5.19 3.24 4.07 5.64 5.82 4.95 4.37 4.02 4.60 3.23 2.94 2.94 3.32 3.45 11 
7.46 6.48 5.91 5.41 3.45 4.27 5.84 5.52 5.15 4.56 4.22 4.80 3.42 3.13 3.13 3.51 93.65 12 






(Millions of U. S. Dollars) 












2.69 2.16 2.97 ——_—_——— ——> 16.76 <—_—_—_—_ ; paris sii er cna ears peas 20 
1.98 1.78 3.20 —_——_—_—__—__——-» 14.66 < —______—____... re ii ihe acai et ee ies 21 
(Millions of Guaranies) 
23.1 20.1 20.0 18.3 16.7 10.6 18.2 18.0 17.0 15.9 14.1 18.0 14.8 10.5 9.7 9.7 10.3 11.3 30 
66.8 67.2 173.5 73.8 75.4 76.4 78.8 79.4 79.4 79.6 78.3 88.3 94.5 95.9 99.1 99.1 99.0 98.0 31 
27.1 27.8 28.3 28.1 29.6 32.3 30.8 31.5 31.5 932.6 33.1 34.1 33.8 34.3 35.7 35.7 35.6 37.0 32 
93.9 94.9 101.8 101.9 105.0 108.7 109.6 110.8 110.9 112.2 111.4 122.4 128.3 130.2 134.8 134.8 134.6 135.0 33 
53.9 58.2 65.6 66.1 68.9 738.2 78.8 83.0 87.2 88.9 90.5 93.7 95.3 98.9 104.7 104.7 101.4 105.2 3% 
(Millions of Guaranies) , 
8 41 
8 





(Millions of Guaranies) 














52.0 51.0 52.7 55.2 61.3 63.1 67.1 69.0 = need anne haats aiele eee ain a 
43 .6 46.3 48.3 51.0 56.0 60.4 62.8 64.8 ..... wea aires asta thie ere wae as ee 
6 97.3 101.0 106.% 3 123.5 129.9 133.8 ee eae 7 make waiaha er re 










(1938 = 100) 
= 469 466 488 519 538 519 509 536 560 









562 567 605 633 643 557 jue a oee!) 











t Official and private, as reported by U. S. banks. t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve 


District. § Equivalent to line (12). , 
_ | October 1939/June 1940. ? Beginning November 5. 3 —— rate through October. ‘ As of February 10. 5 December 4/31. * Begin- 
ning May 25. 7 Through October. ® October 31. * September 30. 
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Peru 
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1940 1941 





1942 





1943 1944 1945 1946 1947 1948 














Exchange Rates 








SELLING RATES (Soles per U.S. Dollar) 
1 ee isis ats kph \ 6.50 6.50 6.50 
2 ED 5% <kck aie dks 3.96 4.47 5.33 6.17 6.50 6.50 6.50 6.50 6.0} — — 14.54 
3 rr f 6.993 12.54 14.05 






Gold and Foreign Assets 












































CENTRAL RESERVE BANK (Millions of U. S. Dollars) 
10 er SS i 20.5 19.9 19.9 20.1 21.3 24.7 31.0 31.6 27.9 23.9 20.2 20.0 
11 Foreign Exchange.......... 5.0 1.2 8 1.6 1.8 Pes 5.8 3.0 10.2 10.6 12.3 24.3 
12 eek b's eke 25.5 Zh. 20.8 21.7 23.1 32.4 36.9 34.6 38.1 34.5 32.4 44.3 
OTHER BANKS 
13 Foreign Exchange.......... 5.1 3.5 4.7 3.8 4.0 8.2 9.5 EBS 11.3 9.1 14.1 14.3 
eR Ce os ai 30.6 24.6 25.4 25.5 27.1 40.6 46.3 46.3 49.4 43.6 46.6 58.6 
15 SHORT-TERM ASSETS IN THE U. S.t ae ee ret 10.5 Gaz 17.7 17.4 27.7 43.9 40.9 41.8 52.6 
Foreign Transactions (Millions cf U. S. Dollars) 
20 GOLD PRODUCTION.............. 8.5 9.1 9.4 9.8 10.0 9.0 7.0 6.1 6.0 5.5 4.1 3.9 
VALUE OF TRADE (In Soles) (Millions of Soles) 
21 CDs Asrneuseeniessesss 342 303 334 344 435 435 421 519 645 952 956 1,019 
22 SOON i Ob Moss con cx veeees 235 260 256 319 358 333 449 514 549 802 1,092 1,091 
VALUE OF TRADE (In Dollars) (Millions of U.S. Dollars) 
23 ene kis hanks = 86.4 69.0 62.7 55.7 66.9 66.9 64.8 79.8 99.2 146.4 147.0 156.8 
24 Imports, c.i.f...... ; 59.4 59.2 48.0 §1.7 55.0 51.2 69.1 79.1 84.4 123.4 167.9 167.7 
VOLUME OF EXPORTS (1937 =100) 
25 Cotton..... Pe eee eA 100 86 96 64 102 42 44 33 74 149 69 64 
26 St ath aig 4% bite - 100 79 84 94 116 94 55 100 101 80 90 112 
27 ES ea ct cca a 100 83 70 56 60 71 75 64 59 51 50 50 
28 as Bi ak ro, 100 103 94 105 97 96 85 90 78 71 79 48 
Assets of the Central Reserve Bank (Millions of Soles) 
80 FOREIGN ASSETS {.............. 67 51 52 60 69 130 159 144 167 143 130 207 
DomMESTIC CREDITS 
31 is op oe vis ein bw 45 85 105 130 182 258 343 42 524 554 548 583 
32 Official Entities............ —- — — “= = — — 22 47 66 170 151 
33 Ne ec Shine oka 45 85 105 130 182 258 343 449 570 619 718 734 
84 CREDITS TO OTHER BANKS...... 40 24 24 22 22 30 23 24 29 59 112 118 
Assets of Other Banks (Millions of Soles) 
40 FOREIGN ASSETS §.............. 20 17 27 33 28 54 62 76 73 59 92 93 
DoMESTIC CREDITS 
41 A. oc daee uses sc 26 13 18 14 9 23 56 104 96 116 80 92 
42 Others than Banks......... 181 220 241 294 334 352 457 538 628 876 1,015 1,192 
43 SE hacks okies’ he 207 233 259 308 344 375 513 642 724 992 1,095 1,284 
Te ee be 47 53 52 65 64 134 173 202 237 171 273 260 
Currency and Deposits 
MONEY SUPPLY (Millions of Soles) 
50 Sr ees an 108 115 138 146 208 275 327 393 478 568 653 712 
51 Deposit Money............ 125 134 153 209 253 354 466 581 620 825 931 1,069 
52 a ae ne 232 249 291 355 461 629 793 974 1,098 1,892 1,583 1,780 
S83 Tas Derposims................ 108 126 144 168 177 231 $25 377 438 465 490 522 
54 GOVERNMENT DEPOSITS......... ~ ao 1 1 3 4 5 6 17 26 12 4 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 7.99 8.24 9.09 8.00 7.25 See kines 6.42 7.07 7.04 6.66 6.96 
(1937 =100) 
Pa Gas PONS. . ............50 100 111 112 135 158 147 164 181 146 139 140 139 
Prices 
WHOLESALE PRICES (1987 =100) 
80 i as is 100 101 105 119 140 175 201 208 218 234 315 396 
81 Home Goods........... 100 102 102 106 119 135 159 178 198 221 $11 387 
82 Export Goods.......... 100 93 99 106 113 134 151 164 170 201 241 315 
8&3 Import Goods.......... 100 111 114 139 176 235 270 264 261 270 368 458 
UNIT VALUE OF TRADE 
84 Cotton Exports............ 100 79 88 125 137 143 177 207 215 247 365 487 
85 Cost or LIVING................ 100 101 100 107 117 131 143 164 182 199 258 337 
Production and National Income (1987 =100) 
i i oC aik aw 100 105 100 102 88 86 70 82 86 87 80 73 
91 CRUDE PETROLEUM............. 100 91 78 70 69 78 84 83 79 71 74 81 
ee ee ccc eh bakkveawe 100 91 104 121 119 100 107 109 102 111 128 


120 0 
(Millions of Soles) 
LE Reree charade es pas tit or .... 2,509 2,614 8,184 38,666 4,273 5,447 
1937 1938 1939 1940 1941 1942 1943 1944 1946 


98 NATIONAL INCOME 























1945 1947 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 
of trade, discount rates, agricultural production, and national income are found in COUNTRY NOTES. 
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-—1948-—-- ———— --——— 1949 — se 
Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb 















(Soles per U. S. Dollar) 
6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50! — oi 
14.383 14.46 14.71 15.71 17.67 17.79 18.02 18.46 18.35 20.17 19.13 19.04 17.93 15.68 14.81 17.73 14. 
14.46 15.03 15.18 16.22 17.82 17.92 18.09 18.49 19.14 20.43 19.65 19.32 18.43 16.52 16.22 18.21 15.9: 








con 
ron 









(Millions of U.S. Dollars) 







20.0 20.0 20.0 20.0 20.0 20.0 20.0 20.0 20.0 20.0 20.0 20.0 20.0 10 
23.5 18.0 24.3 23.6 26.3 26.1 22.4 26.7 34.9 38.0 37.1 36.0 35.2 11 
43.5 38.0 44.3 43.6 46.3 46.1 42.4 46.7 54.9 58.0 57.1 56.0 55.2 12 













11.7 13.2 M.S 7.32 TS HE BP NWS 2S NT MS UMAR ONS 13 
55.2 50.2 58.6 60.8 68.8 68.4 59.8 65.38 75.9 75.7 71.4 70.38 72.6... 14 
§2.1 50.5 52.6 51.0 50.4 46.0 50.6 53.0 52.9 55.9 57.3 59.4 61.4 53.3 53.6 53.6 oa 15 
(Millions of U. S. Dollars) 
a ee vee “ 20 
(Millions of Soles) 
76 99 94 118 149 141 132 177 134 170 225 224 188 224 186 2,068 21 
52 80 129 155 188 225 246 220 231 278 347 257 191 161 193 2,692 22 
(Millions of U.S. Dollars) 
13.7 15.2 14.5 10.2 11.8 a3 10.3 13.6 10.3 12.2 15.7 14.8 13.1 16.0 12.5 151.6 23 
8.1 12.3 19.8 11.4 11.8 14.8 14.2 12.3 13.8 16.8 20.9 14.9 14.3 9.9 11.9 1 2h, 
(1937 =100) 
33 85 63 67 38 59 2% 36 58 110 pnbe 25 
98 172 139 60 88 51 58 142 61 118 ale : ea . 26 
48 41 48 16 76 42 39 79 39 56 ; nee —— 
58 50 19 71 22 41 78 135 80 85 79 65 SR sxx Ehae pawn sara ve ae 





(Millions of Soles) 
276 297 








223 291 



















575 575 574 574 572 g f 570 i 
171 155 151 149 148 148 148 148 155 146 144 144 144 143 145 145 has . 2 
753 717 734 726 725 724 723 22 729 719 716 715 714 629 715 715 yaar . & 
113 123 118 115 132 143 138 138 138 148 168 153 152 152 174 174 eink 2 eae 
(Millions of Soles) 
76 80 93 112 110 112 110 121 137 115 93 93 PIR dxcs oe eohant ete —— 











ee CM Peek ee ee ee ee he eee weed: GON ted . Seen ee 
1,276 1,287 1,284 1,824 1,378 1,395 1,469 1,502 1,474 1,500 1,500 1,529 1,529 2... 0 00. ee. eee 43 
264 254 309 274 326 295 298 4 





(Millions of Soles) 
700 685 712 702 732 722 748 750 747 803 777 769 780 744 803 ee oe 












1,061 1,056 1,069 1,097 1,138 1,158 1,175 1,201 1,202 1,188 1,214 1,226 1,192 1,181 51 

1,762 1,741 1,780 1,798 1,871 1,880 1,923 1,951 1,950 1,990 1,991 1,995 1,972 1,955. .... Cava sake’ wiacce Ge 

529 510 522 522 527 541 546 559 569 570 588 589 598 600... Leek. Sale done Ce 

4 5 4 5 6 6 5 5 4 9 5 18 18 re nex Lah ee eee 
(Per Cent) 

7.02 7.28 7.18 7:00 7:08 T7230 66064 T3420 7:03 TOG 7:00 7.06 TAB 656 FT. 7.2 aie a 
(1937 =100) 








111 112 113 








(1937 =100) 













414 419 427 461 496 512 533 540 565 574 582 582 582 584 597 551 ayes Se 
394 401 406 414 416 420 449 458 476 486 493 494 488 513 528 ee wane a: 
343 332 330 379 424 451 480 476 472 483 488 476 475 469 503 eee ico ae 


738 742 753 








i Pay Wee ses ,091 Saw pad Sunes erie er aa ee 
346 349 353 355 358 362 373 378 384 390 402 406 405 417 419 ee cee aca ae 
(19387 =100) 










86 





88 





(Millions of Soles) 





Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb 
———-— 1948—-——__—_ 9 — 
saceriecinamasiceaiuaieei ania ta ceasricemee meme aeeie iaatnae aceasta iaiceemmemensiinnmeneaeccuietenseiemnennmmnmmannanan TS 


t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (13). 
* Through November 12. ? September /December. 3 June/December. 
































Philippines INTERNATIONAL FINANCIAL STATISTICS 











1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


































Exchange Rates (Philippine Pesos per U.S. Dollar) 
SS | 1.990 2.005 2.006 2.008 2.007 ; 2.025' 2.025 2.025 2.026 
Gold and Foreign Assets 
CENTRAL BANK AND TREASURY (Millions of U. S. Dollars 
10 Gold. . a oa oe ‘ sakes ie ; 1 1 1 1 
11 Foreign Exchange - iets 165 Tee Be ; o 557 333 389 399 
12 “Saye pices Paka me ae nbs pale a eo 558 334 390 400 
OTHER BANKS 
13 Foreign Exchange , Erie er - 101 118 107 45 
14 TOTAL 659 442 497 445 
15 SHORT-TERM ASSETS IN THE U.S.t ; ace 193 199 227 255 259 366 629 447 489 488 
Foreign Transactions (Millions of Philippine Pesos 
20 GOLD PRODUCTION 51 65 74 78 74 pes — 5 15 
VALUE OF TRADE 
21 SU ina Skee See 305 233 244 236 192¢ ; ee 15 161 529 636 
22 SE, CMDS ois ascaeee as 218 265 245 269 223% a i Paweds 58° 895 1,197 1,172 
VOLUME OF EXPORTS (1937 =100) 
23 Coconut Oil 100 101 103 114 118 a hae 1 11 26 
24 Copra.... os ; 100 145 168 145 112 ; ee re 165 423 269 
25 Nee ; 100 85 108 107 98 ra ; 15 a2 45 
26 | ee ea 100 100 100 112 66 — 25 
Assets of the Central Bank (Millions of Philippine Pesos) 
30 FOREIGN ASSETs { — -- — —- — — — — — — 
Assets of Other Banks (Millions of Philippine Pesos) 
40 FOREIGN ASSETs§.. 202 236 214 90 
DoMESTIC CREDITS 
41 Government oe ra Fn ; wae cara ae 16 
42 Official Entities a eed Mae sede ae aia el aye Sra wee 78 
43 Business and Individuals... . es ve ied : 2 Ne 5T8 
44 Total - Cs 229 240 236 235 2238 Soren: 118 285 411 xX 612 
45 CASH eae oo 50 65 62 43 51° each 153 191 226 362 
Currency and Deposits 
MONEY SUPPLY (Millions of Philippine Pesos) 
50 Currency. i 161 205 202 a —_ ; a ee 882 539 558 576 
51 Deposit Money ; os ; 84 73 76 75 80° . . xX 238 401 457 618 
52 Tota ei he 245 278 278 ; pas ; iow a ee 940 1,015 1,194 
53 TIME see ee re 95 85 95 88 79° ae ites 94 178 233 249 
54 GOVERNMENT DEPosiTs ree on ss ’ 45 18 9 22 
Prices and Wages 
WHOLESALE PRICES (1937 =100) 
80 Export Goods 100 67 78 73 69 X 294 261 387 
81 oconut Oil. ee ; 100 50 46 35 54 : ila natty cen 219 308 377 
82 SE aac us y 100 47 45 30 48 ; rhe 181 271 398 
8&3 Nees - 100 48 46 42 55 ‘ ; aa begas 222 278 360 
8&4 Sugar. . Be : 100 79 109 104 80 : — ; 606 337 
me MOP er GAG. ....24...2..... 100 104 105 110 112 180 435 777 585 434 410 
WAGES (Daily Rates) (1941 =100) 
86 Skilled. ..... 100 255 294 329 326 
87 Unskilled..... : cal ky 100 264 365 376 378 

















1937 





1938 1939 1940 1941 1942 1943 


1944 1945 





1946 1947 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, agricultural production, and 
national income are found in COUNTRY NorEs. 
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$$$ ———— —— — 189 — 























~1948—-—_——_ — 1949 _— 
Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb 


(Philippine Pesos per U. S. Dollar) 
2.025 2.010 2.010 2.010 2.010 2.010 2.008? 2.008 2.008 2.008 2.008 2.008 2.008 2.008% 2.008 2.008 1 








2.025 2.025 









(Millions of U. S. Dollars) 
1 1 1 1 1 1 1 1 1 1 1 


408 404 399 375 342 335 343 340 320 285 284 278 262 233 229 229 220 219 11 
343 336 344 341 321 286 2385 279 264 235 230 230 221 221 12 












61 56 45 39 54 61 61 51 47 57 57 57 eee ee genx se 5 ase ee 
470 461 445 415 397 397 405 392 368 343 342 336 314 ee ae re eae cnn Ce 
508 502 488 450 403 414 427 407 388 367 364 348 334 306 297 We? iad acta 

(Millions of Philippine Pesos) 
1 1 1 1 1 2 2 2 Pekes ver 






















45 50 48 36 —_—> 133 <—_— einai 
70 =: 188 88 99 105 138 84 91 105 73 83 68 ——>347<———- 1,191 ....._.... 9 
(1987 =100) 













683 642 573 570 


(Millions of Philippine Pesos) 
102 94 114 114 114 ee oes er eT a 











112 























13 14 15 19 es ee eras aK Sains 
64 74 78 86 85 85 92 99 106 109 108 107 CC ae ates seen aes aaa, Ae 
486 502 518 548 553 538 399 528 505 498 505 509 ED, “arsiacs Keen sales iat wae ae 
565 591 612 651 656 640 631 640 625 622 632 637 bles aise sae veces 


200 203 209 168 200 








(Millions of Philippine Pesos) 
530 : 






555 558 576 546 560 561 580 545 517 513 541 eee eat pias dees aera 
616 627 618 624 595 563 575 555 551 529 538 541 MEE aces eee sata re saan ae 
1,171 1,185 1,194 1,170 1,155 1,124 1,155 1,100 1,081 1,146 1,051 1,082 1,093. .... sae Wid ‘au cece ae 









251 249 24 258 260 263 264 265 269 270 274 283 BOP kas slates pate ieee eres cee 
17 16 20 21 37 é re med sates ere ows 









(1987 =100) 
234 230 












366 379 378 319 274 291 270 271 246 mee Sew ee maa er ee tee 
342 354 350 304 265 265 242 242 219 204 215 212 215 ee wie maka vane 
370 382 369 287 244 275 248 248 200 204 229 ee sees cea a or awe aa. ae 
366 396 425 416 410 388 375 381 366 313 275 ee ve caves ve byes cane 
350 358 414 384 340 311 322 337 340 345 351 ee oP Acie aden eats ica 
420 413 410 408 385 387 391 391 391 394 378 374 373 381 370 385... ince ae 
(1941 =100) 
331 331 332 332 332 332 332 333 Se kas er wikis wand wees caw 


397 398 398 


Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan Feb 


— 1948—- ——— 1949 $$ qc“ — —1950— 


a 


+ Official and private, as reported by U. S. banks. t Equivalent to line (12), beginning January 1949. § Equivalent to line (13). 
' Beginning July. ? Beginning June 23. 3 January/October. ‘ January /September. ’ June/December. 6 June 30. 
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Portu dal INTERNATIONAL FINANCIAL STATISTICS 



































VoL 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Exchange Rates (Escudos per U. S. Dollar) aa 
ee 22.291 22.553 24.944 27.560 25.198 25.054 25.050 25.050' 24.900! 24.940 25.015? 25.065 ai 
Gold and Foreign Assets 
BANK OF PORTUGAL (Millions of U. S. Dollars) 
10 Ne eb dons 3 eo ee pak ee Moats ¥ she 245 193 158 
11 SHORT-TERM ASSETS IN THE U.S.t+ rae Te ee 33 35 xX 36 53 54 48 39 47 38 
Foreign Transactions 
VALUE OF TRADE (Millions of Escudos) 
20 | ERS SE aera 1,207 1,149 1,342 1,638 2,973 3,939 4,035 3,166 3,237 4,587 4,307 4,295 
21 PRN os So ac isp sn 2,374 2,310 2,082 2,590 2,469 2,480 3,341 3,920 4,056 6,860 9,462 10,351 
Assets of the Bank of Portugal (Billions of Escudos) 13 
$0 FOREIGN ASSETS .............. 1.70 1.77 2.02 2.89 6.338 10.84 18.738 16.85 18.82 18.84 15.87 12.738 ; 
DOMESTIC CREDITS 1 
31 (Sovermment............... 1.16 1.16 1.15 1.36 1.39 1.43 1.42 1.43 1.43 1.32 1.29 1.28 
$2 Non-Government........... 85 .49 .45 .44 .34 .24 .24 .26 .30 .52 55 .60 1 
33 he tc 1.51 1.65 1.60 1.81 l 72 1.67 1.66 1.69 1.73 1.84 1.84 1.88 
Assets of Other Banks (Billions of Escudos) 1: 
40 DoMEsSTIC CREDITS a tk ais ; 3.97 4.22 4.42 4.66 4.96 5.64 6.07 7.10 8.95 10.66 12.81 , 
Currency and Deposits 
MONEY SUPPLY (Billions of Escudos) 
50 NE eo ese ews weenie ee 2.20 2.25 2.50 2.84 4.2 5.30 6.70 7.33 7.80 8.33 8.34 8.27 1 
51 Deposit Money............ 3.77 3.68 4.17 5.02 7.42 10.28 11.84 14.87 17.08 18.46 18.04 17.76 9 
52 RN se ee ei tg 5.97 5.93 6.67 7.86 11.70 15.58 18.54 22.20 24.87 26.79 26.37 26.03 i 
ee i re .97 .93 .99 1.02 1.07 1.20 1.28 1.12 1.02 1.00 .97 91 
54 GOVERNMENT DEPOSITs...... 25 .35 .16 .25 .32 1.93 2.28 2.57 2.78 2.95 1.57 .49 
Government Finance (Millions of Escudos) 
OO ROVER... ..........0620005 2,138 2,250 2,169 2,218 2,443 2,967 3,259 3,322 3,321 3,892 3,895’ 
61 EXPENDITURE.................. 2,065 2,289 2,389 2,415 2,815 2,953 3,648 3,488 3,885 4,430 5,676’ 
62 Surplus or Deficit (—)...... 73 —39 —220 —198 —372 14 —389 — 166 — 564 —538 —1,7817 
63 DOMESTIC DEBT................ 4,005 4,009 4,047 5,486 5,719 7,316 7,898 8,537 9,531 10,457 10,6217 
64 FOREIGN DEBT................. 5,750 5,688 5,604 3,459 3,173 3,153 3,140 3,128 3,118 8,110 3,101’ 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... ar 3.83 3.86 3.93 3.61 2.92 2.82 2.83 2.83 2.83 3.04 3.24 
71 CORPORATE BOND YIELD........ 4.94 4.75 4.62 4.35 3.94 3.74 3.62 3.39 3.34 3.40 3.43 
(1938 = 100) 
78 Suane Prices................. abi 100 91 84 87 149 178 194 204 178 150 112 
Prices 
WHOLESALE PRICES (1988 =100) 
80 Re se 103 100 101 128 149 173 215 242 235 230 242 240 
81 Home Produced Goods... ate 100 99 112 127 148 165 198 206 231 232 223 
82 Import Goods.......... Bio 100 105 161 193 222 318 332 293 225 259 272 
SS Reraw, Paeces................. 103 100 94 103 113 128 143 160 174 193 196 191 













1942 1943 








SS A 





Explanatory notes on the above series, data on the country and commodity distribution of trade, discount rates, and agricultural production are 
found in the CouNTRY NOTES. 


oO! 


Page 110 






we 





VoLUME III, NUMBER 3, MARCH, 1950 Portu dal 










_——---—1948—— 949————- — — - —— -_ _— _-_ _-____ ——1950—— 
Oct Nov Dec Jan Feb 

















065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.125° 25.1254 28.95 28.95 28.95 25.065°28.95 28.95 1 





25.065 23.063 25. 





(Millions of U. S. Dollars) 






33 33 34 30 









(Millions of Escudos) 





384 353 497 187 259 298 339 324 306 345 384 366 393 444 419 4,064 312 20 
846 810 1,578 464 971 1,012 987 880 811 674 581 547 516 781 861 9,042 503. —i«w«wwsss 2 
(Billions of Escudos) 








3.08 13.2% 2.44 10.85 10.74 10.68 10.71 














° ‘ ‘ 25 1.25 1.24 1.25 1.25 1.24 1.24 1.25 1.25 waka ue 
oT .58 .60 .08 .58 .59 59 .59 -60 .60 65 .66 .66 .63 64 64 32 
1.85 1.86 1.88 1.85 1.85 1.86 1.84 1.85 1.85 1.84 1.89 1.91 1.90 1.87 1.88 1.88 33 












(Billions of Escudos) 
8.28 18.18 18.34 13.2 










Billions of Escudos) 





8.19 8.20 8.27 8.009 7.97 7.9 7.8 7.77 T.8 4.83 7.35% T.3 TS 17.36 &.36 S.98 .... ... 50 
18.10 18.00 17.76 17.78 17.56 17.538 17.25 17.45 17.21 16.85 16.86 16.79 16.58 16.55 Kans Los wae coe 
26.29 26.21 26.08 25.87 25.538 25.50 25.12 25.23 25.03 24.67 24.74 24.67 24.39 24.44 a maa ere . b2 

92 92 91 .94 .93 .93 91 .89 .89 87 .86 .86 86 Jerre es or 53 
7 82 49 .46 45 24 24 15 .07 .25 .20 21 .22 ll 21 21 seid . 5s 








Millions of Escudos) 









(Per Cent) 












3.31 3.32 3.34 3.32 3.384 3.87 3.70 3.78 3.87 3.88 3.99 3.89 3.99 4.01 4.00 3.76 3.90 oe 

3.49 3.55 3.60 3.69 3.65 3.68 3.80 3.93 3.99 4.01 4.01 3.87 3.97 3.99 3.95 3.88 .... <a) ae 
(1938 = 100) 

108 107 106 106 106 103 95 89 86 82 82 87 88 87 86 91 wales wd) ae 






(1938=100) 













245 248 249 251 246 248 250 245 239 244 241 246 244 246 245 245 pha aie.) ae 
231 235 236 240 232 233 240 233 224 236 233 240 240 243 241 26Oti...... eta ee 
273 273 273 273 273 275 272 267 267 258 253 255 252 250 251 We” waws . 82 
198 199 198 199 195 195 195 198 195 195 195 201 203 202 200 197 206 201 83 
Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan . Feb 
cneneimannninccmndiansy sncianiansmmanisaaanuaenin ed ee — ——1se— 












t Official and private, as reported by U. S. banks. . 
' Through June. * March 8 to August 26. * Beginning August 8. * Through September 18. * Through August 7. * Ordinary receipts 
only. ? Partially estimated. 
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Spain 


Exchange Rates 
SELLING RATES 


1 RD ois .s 0's 

2 Preferential 
BuyING RATES 

8 Official. . 

4 Preferential 


Gold and Foreign Assets 


BANK OF SPAIN 
10 ei ae oa 


11 SHORT-TERM ASSETS IN THE U.S.ft 
Foreign Transactions 
VALUE OF TRADE 
20 OS SSS sans 
21 OO 
Assets of the Bank of Spain 
30 FOREIGN ASSETS?}......... 
DOMESTIC CREDITS 


$1 Government 
$2 Non-Government 
33 Total 


Assets of Other Banks 

40 Domestic CrREDITS............. 

41 CASH 

Currency and Deposits 
MONEY SUPPLY 


50 Currency (Gross)......... 
51 Deposit Money (Gross) = 
52 Total Money Supply (Net)... 


53 Time DEPOSITS........ =" 


Money and Capital Market 
70 SHARE PRICES..... 
Prices 

WHOLESALE PRICES 
80 | |” i a 
81 Home Goods........... 
82 Export Goods.......... 
8&3 Import Goods... . 


84 Cost oF LIVING 
Production and National Income 


90 Industry . 
91 ST so 6% 
92 Agriculture 


93 NATIONAL INCOME... 
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1937 


co 
“Jc 


nuns 


oo 
cr 
~] 


100 
100 
100 
100 


"68 


1937 





1938 


112 


69 


1938 


1939 


9.36 
11.69 


78* 
112° 


9.4 


—— et 
bo bo SDS 
COD & CO 


154"! 


on 


toon: 


t 


26.7 


1940 


129 
203 


125" 


153 
144 
167 


152 


178 


100 
100 
100 


36.1 


1941 





INTERNATIONAL FINANCIAL STATISTICS 





1942 1943 1944 


(Pesetas per U. S. Dollar) 
99 


Mae «692 UL US 
12.56 12.564 — _— 
10.95 10.95 10.95 10.95 

(Millions of U. S. Dollars) 

49 45 93 105 

6 xX 18 32 43 

(Millions of U. S. Dollars) 
170 205 287 313 
180 197 297 270 

(Billions of Pesetas) 
5 .o 1.0 a 
16.0 iv 
1.8 3.1 2 3.1 
’ 18.9 20.4 
(Billions of Pesetas) 
14.1 17.8 19.4 22.2 
3.0 3.9 4.8 5.1 
(Billions of Pesetas) 
13.5 15.7 6.4 4 
15.6 15.3 16.2 19.0 
26.2 oi si 27.8 31.7 
4.4 5.0 6.0 7.2 
(Jan/ June 1936 =100) 
156 166 156 146 
(1937 =100) 
181 199 222 239 
165 171 198 227 
253 275 192 254 
187 227 251 268 
(July 1936 =100) 
232 247 246 257 
(1940 =100) 

95 96 109 108 
102 82 73 66 
113 113 106 114 

(Billions of Pesetas) 
43.7 50.4 55.8 63.1 








1939 


1940 











1941 


1942 1943 1944 


1945 


110 
32 


288 


282 


a 
nw > 


t po 


1946 


moh 


el 
am 
oo bo 


10.95 
16.40° 


111 
16 


266 
302 


wo 
= a 
& oro a torn 


— DODD 
So morte 


194 


319 
326 
364 
340 


361 
115 
122 
90.4 
1946 









1947 


11.22 
16.81 


10.95 
16.40 


26 


48. 
12. 


te 
co 
ourko 


261 


373 
379 
393 
386 


424 
111 
111 
102.7 
1947 





1948 


— DO 


— 
a 
oot 


10.95! 
16.40 


oe 
oo 
to or 





1948 


Explanatory notes on the exchange rate system and the other series above, data on the country and commodity distribution of trade, discount rate 
and agricultural production are found in COUNTRY NOTES. 
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1948—— —— — 149 CO SC 1950 —— 
Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb 


(Pesetas per U.S. Dollar) 
11.22— 11.98— 11.22— 11.22— 11.22— 11.22— 11.22— 11 
27.38 7 


11.22\ 11.22— 11.22— 11.22— 11.22— 
81f 27.38: 27.38 27.38 27.5 27.38 27.38 27.38 


11.22— — 11.22— 11.22— 11.22-~-f 1 
38 «=. 27.38 3 


22 _ 
27.38 39.40 39.40 39.40 9.40 39.40 39.40 \ 2 


10.95\ 10.95— 10.95— 10.95— 10.95— 10.95— 10.95— 10.95— 10.95— 10.95— 10.95— 10.95— 10.95— 10.95— 10.95— 10.95 10.95-- f 
16.40f 21.90: 21.90 25.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00 28.47 28.47 28.47 28.47) 2.47 2H.AT | 


(Millions of U. S. Dollars) 
111 111 111 111 101 96 88 85 85 85 E 85 85 85 85 
18 14 16 15 15 13 13 10 11 8 11 11 } 


(Millions of U. S. Dollars) 
49 34 37 36 27 22 25 
36 46 42 40 
(Billions of Pesetas) 


(Billions of Pesetas) 
49.0 
9.1 


(Billions of Pesetas) 
24.9 24.9 25.5 23. 
32.0 wis 
47.7 
16.0 


(Jan/June 1936 = 100) 
151 141 138 144 


(1937 =100) 


414 412 421 422 425 432 

421 425 423 ‘ 427 419 415 433 

371 338 330 542 408 405 417 

445 427 423 438 443 451 
(July 1936 =100) 

458 463 467 472 473 473 


(1940 =100) 
108 106 116 121 113 114 
31 30 130 38 35 4l 


a (Billions of Pesetas) a 


Oct Nev Dec Jan Feb Mar Apr May June Jan Feb 
pain  aaeimmneisinnmnnmemnaee ——1950—— 


' LA. and private, as reported by U. S. banks. { Equivalent to line (10) plus foreign exchange amounting to less than one million pesetas 
rom 1 on. 

' Through December 2. ? Range of rates beginning December 3. ? Beginning October 7. ‘Through July 27. ’ Beginning August 25. 
* Through January 19. 7 April 30. * April/December. ® April. '© Less than 12 months. '"' July /December. 
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Exchange Rates 
1 SELLING RATE 3.932 
Gold and Foreign Assets 
NATIONAL BANK 
10 || Ree 244 
11 Foreign Exchange arya 259 
12 Foreign Investments........ 10 
13 Total... ; ; 513 
OTHER BANKS 
14 Foreign Exchange.......... 76 
15 Foreign Investments........ 2% 
16 SN ne aay ; 99 
Gs ci Gases oes Soe ied 612 
18 SHORT-TERM ASSETS IN THE U. S.t 
Foreign Transactions 
VALUE OF TRADE 
20 Exports 2,001 
21 Imports, c.i.f. oases 
VOLUME OF TRADE 
22 Exports 100 
23 Imports 100 
Assets of the National Bank 
380 FOREIGN ASSETS }..... sia ivesares 1.99 
DOMESTIC CREDITS 
31 Government........ pee 01 
32 Non-Government....... .04 
33 TC ar ; .05 
Assets of Other Banks 
40 FOREIGN ASSETS§......... Ne .38 
41 Domestic CREDITS 4.18 
ie oh aliens .54 
Currency and Deposits 
MONEY SUPPLY 
50 Currency - ere .96 
51 Deposit Money....... ce 97 
52 Total. .... oe a 1.92 
SS Toe DErOsivS................ 3.19 
54 GOVERNMENT DEPOSITS A 31 
Government Finance 
60 REVENUE 1,304 
61 EXPENDITURE 217 
62 Surplus or Deficit( — ) 87 
63 NET BORROWING —150 
64 CASH DECREASE OR INCREASE( — ) 63 
65 Domestic DEBT 2,237 
Money and Capital Market 
LONG-TERM INTEREST RATES 
70 Government Bond Yield 3.04 
71 Corporate Bond Yield 3.19 
SHARE PRICES 
72 Industrial 100 
7 Lumber 100 
74 Iron and Steel 100 
7 Machinery 100 
Prices and Wages 
WHOLESALE PRICES 
80 Home Consumed Goods 100 
81 Export Goods... . 100 
82 Import Goods..... 100 
UNIT VALUE OF TRADE 
83 Exports 100 
8h Sawn Timber 100 
85 Newsprint 100 
86 Imports 100 
87 Cost oF LIVING.......... 100 
88 WAGEs (Hourly Earnings) 100 
Production and National Income 
90 INDUSTRIAL PRODUCTION 100 











91 GROSS NATIONAL PRODUCT AT 
Factor Cost Rees 
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1938 





3.977 4.169 
321 308 
191 71 
8 8 
520 387 
67 69 
22 20 
89 89 
609 476 
142 

1,844 1,890 

2 ,087 2,507 

88 97 
103 122 
2.16 1.62 
ll .24 
.09 .46 
20 .69 
37.87 
4.44 5.04 
54 25 
1.04 1.43 
1.14 1.31 
2.18 2.73 
3.32 3.38 
.42 at 
445 1,488 
,430 1,604 
15 —116 
193 204 
— 207 —89 
2,430 2,634 
2.34 2.90 
2.91 3.43 
92 94 
88 80 
101 108 
93 89 
97 10 
87 85 
90 99 
95 
110 
102 104 
106 lll 
101 110 
—>12.13< 


1939 





1940 


4.200 
160 
198 

= 
360 
38 
8 
46 


406 
235 


1.06 
29 


44 


one 
io @ 
or 


one 
sco 


1941 


1942 


1943 


INTERNATIONAL FINANCIAL STATISTICS 


1944 


(Swedish Kronor per U. S. Dollar) 


4.200 


4.200 


4.20) 


4.200 


(Millions of U. S. Dollars) 


223 335 387 463 
129 75 91 79 
94 83 101 100 
447 492 580 642 
19 18 18 16 
5 5 3 4 
24 23 21 20 
470 515 601 662 
211 154 163 152 
(Millions of Swedish Kronor) 
1,346 1,319 1,173 854 
1,676 1,781 1,821 1,682 
(1937 =100) 
50 40 33 23 
50 46 44 43 
(Billions of Swedish Kronor) 
1.87 2.07 2.43 2.70 
1.02 22 1.12 1.28 
15 ae .14 ll 
By 1.41 1.26 1.38 
(Billions of Swedish Kronor) 
.10 .09 .09 .08 
5.28 5.92 6.59 7.16 
.55 —_ .23 .33 
(Billions of Swedish Kronor) 
1.69 2.02 Z.e8 2.51 
1.53 1.88 2.14 2.36 
3.21 3.89 4.42 4.87 
3.75 3.80 4.25 4.67 
.30 .74 54 .56 
(Millions of Swedish Kronor) 
2,378 2,789 2,953 3,409 
4,098 4,554 4,658 4,791 
—1,720 —1,765 —1,705 —1,382 
1,545 1,757 1,805 1,041 
176 8 —99  —102 
5,170 6,927 8,782 9,774 
(Per Cent) 

3.39 3.23 3.27 3.28 
4.29 3.69 3.60 3.57 
(1937 =100) 

92 110 110 119 
81 104 107 117 
119 142 148 152 
87 104 105 116 
(1937 =100) 
151 166 172 172 
114 138 149 151 
191 220 236 236 
124 143 146 151 
151 230 290 267 
133 143 146 145 
129 140 146 150 
(1937 =100) 
98 104 109 115 


(Billions of Swedish Kronor) 


17.9 18.6 











1945 


4.200 


482 


187 
713 


1.50 
08 
1.58 


“ae 


.23 


19 
50 
29 
.14 
.83 


oot t 


3,460 
4,848 
—1,388 
1,179 
209 
10,953 


134 


131 


170 
149 
227 


169 
274 


145 
157 


113 
19.4 


1946 
4.200! 


381 

89 
140 
610 


53 
4 
57 
667 
173 


2,548 
3,399 


8.23 
.23 


91 
-76 
.67 


87 
“oe 


or ote bt 


3,880 
3,907 
—127 
242 
—216 
11,195 


3.01 
3.03 


142 
144 
194 
137 


163 
153 
202 


"192 
297 
146 
170 


137 
21.4 


1947 


3.600 


105 
12 


272 
51 
61 


334 
59 


.93 
01 
94 


61 
.63 


or orc fo 


4,002 
4,205 
— 203 
225 
170 
11,420 


3.02 


148 
152 
202 
138 


175 
184 
213 


216 
253 
386 
214 
150 
197 


139 
23.4 


oo 
~ 
nw 


onwc 
— 
o 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and gross national product are found in CoUNTRY NOTES. 
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336 
381 


256 


339 


to 
or oo or 


o— 


me ho eos 


——> 68<—— 


———-> 105 <- 


86 


“Ito cr 
i) 


oor bo 
oo 


.85 


.33 
21 
54 


.20 
86 
-40 


May 


1 
June 


July 


Aug 


(Swedish Kronor per U. S. Dollar) 


3.600 3.600 3.600 3.600 3.600 


3.600? 


(Millions of U. S. Dollars) 


71 
78 
74 


224 


or 


bo 
oon 
A ote ao 


71 
77 
86 
234 


53 
6 
59 
293 
56 


71 
72 
104 
247 


47 
6 

53 
301 
58 


71 
71 
128 
269 


42 
6 
47 
316 
61 


(Millions of Swedish Kronor) 


363 
360 


371 
335 


——> 80<——— 
———>» 101 <—_—— 


(Billions of Swedish Kronor) 


.80 


3.19 
.14 
3.33 


.84 


3.36 
14 
3.50 


331 
321 


(1937 = 100) 


330 
344 


=p GG 
ne 108 


.89 


3.21 


14 


3.35 


.97 


3.32 
14 


3.47 


(Billions of Swedish Kronor) 


22 
8.90 
29 


21 
8.92 


.25 


19 
8.70 
.30 


«kT 
9.04 
-46 


Dec 


5.180 


70 
65 
134 
269 


.03 
2.97 
-00 


5.98 


——> 1 ,048<—_—- 
———> 1,348 <-—— 
——»> -—305<—— 
——> 409<—— 
—— > 19<—— 


11,481 11,493 11,598 11,330 11,878 


0: .0 
1 . 0° 


3 
3 


3. 
3. 


130 
134 
178 
118 


131 
134 
182 
118 


190 
199 


223 


190 
196 


223 


189 
191 


221 


———-» 238 « —-— 
268 265 266 
401 402 412 

———» 236 <—— 

160 


—---- p> 999 <—-— 


eee 


147 148 147 


+ Official and private, as reported by U. S. banks. 


' Through July 13. ? Through September 18. 


(Billions of Swedish Kronor) 


2.98 3.06 3. 3.04 
2.94 3.06 2.74 2.93 
5.92 6.11 4.97 
6.07 6.05 6.30 
.o7 .75 56 


(Millions of Swedish Kronor) 


11,637 11,861 11,564 12,046 


(Per Cent) 
3.01 3.02 
3.00 3.02 


3.01 
3.02 


132 
181 


130 
176 
116 


(1937 =100) 
189 189 
176 172 
210 209 


189 
180 
213 


264 256 
376 367 


j 160 
———-> 225 <-——_ ees 
(1937 =100) 
147 147 146 143 
(Billions of Swedish Kronor) 


277 272 
390 402 
——_—> 230 < 


148 


t Equivalent to line (13). 
3 Average of 1938 and 1939. 


3.600" ; 


70 
65 


134 


11,861 


§ Equivalent to line (16). 


Sweden 


1950 


Jan 


.180 


70 
66 
136 


wr) 


46 
4 
da ) 


90 


vo 


Feb 


5.180 


Or Oy Sr i 
~ > 


 & & 


Page 115 





Switzerland 


1937 1938 
Exchange Rates 
SELLING RATES 
1 Official 
2 I a rcs 


Gold and Foreign Assets 
NATIONAL BANK 
Gold 


Foreign Exchange 
Total 
TREASURY 
Gold 
14 TOTAL.. iat Shea NS a 
15 SHORT-TERM ASSETS IN THE U.S.ft 


Foreign Transactions 
VALUE OF TRADE 
20 Exports. 
21 Imports, c. i. f. 
VOLUME OF TRADE 
22 Exports. ... fr 
23 | ee ee 
Assets of the National Bank 
30 FOREIGN ASSETS {.. 
81 DOMESTIC CREDITS... 


Assets of Other Banks 
DOMESTIC CREDITS 
40 Official Entities 
41 Non-Government 
42 
48 CASH 
Currency and Deposits 
MONEY SUPPLY 
Currency (Gross) 
Deposit Money (Gross) 
National Bank 
Other Banks rae 
Postal Check System. 
Total Money Supply (Net) 
55 TIME DEPOSITs. 


Government Finance 
60 REVENUE 

EXPENDITURE 

Surplus or Deficit (—) 

63 NET BORROWING 
64 CASH DECREASE OR INCREASE ( — ) 
65 MONETARY OPERATIONS 
66 Domestic DEBT 


Money and Capital Market 
70 GOVERNMENT BOND YIELD. 
71 MARKET DIscouNT RATE 


1,758 


1,716 
1,694 
458 
4,648 
784 


790 


72 SHARE PRICES 


Prices and Wages 
WHOLESALE PRICES 
80 Home Consumed Goods.... . 
81 Home-Type Goods 
82 


UNIT VALUE OF TRADE 
8&3 Exports. ... ; 
84 Imports. . . 


85 Cost oF LIVING.. eee 

86 WAGEs (Daily Rates)... 
Production and National Income 
90 MANUFACTURING EMPLOYMENT 
91 NATIONAL INCOME. . 8.7 


1937 1938 


1939 1940 


2,295 
789 
1,675 
523 
4,734 
714 


831 
1,127 
—296 
267 
15 

14 
2,607 


3.76 
1.08 
121 


129 
120 
139 


114 
133 


110 
106 
103 
9.4 
1940 


INTERNATIONAL FINANCIAL STATISTICS 


1941 1942 1943 1944 


(Swiss Francs per U.S. Dollar) 
4.307 4.300 4.297 4.290 


(Millions of U. S. Dollars) 
665 824 964 1,052 
158 14 19 24 
$22 838 984 1,076 


— —_ 107 
838 984 §=1,183 
184 211 239 


822 
340 


(Millions of Swiss Francs) 
1,468 1,572 1,629 1,182 
2,014 2,028 1,719 1,186 

(1938 =100) 

89 74 63 40 

71 59 47 32 

(Millions of Swiss Francs) 
8,558 3,628 4,256 4,656 

147 311 176 163 


(Millions of Swiss Francs) 

141 139 79 91 
3,318 3,510 3,911 
3,459 3,650 3,690 

474 598 558 


4,563 
4,654 
401 


(Millions of Swiss Francs) 
2,600 2,905 3,328 3,844 


1,236 
1,889 
701 


1,290 
1,970 
787 


1,240 
2,127 
839 
5,952 6,354 6,975 
708 781 877 


(Millions of Swiss Francs) 
1,591 1,747 1 ,867 1 ,834 
2,430 2,683 2,891 2,888 
— 839 —936 —1,024 —1,054 

944 724 1 ,093 1 ,468 
—137 199 —75 —425 

32 13 6 11 

4,346 5,070 6,163 7,631 


(Per Cent) 
3.15 3.32 
1.25 1.25 
(1987 =100) 
128 124 


1,015 
2,254 
927 
7,640 
964 


3.27 
1.25 


117 


(1987 =100) 
188 196 
163 170 
223 232 

(1938 =100) 
161 196 
216 227 

(1987 =100) 
141 149 
126 135 

(1937 =100) 

108 110 105 


(Billions of Swiss Francs) 
10.4 11.3 12.1 12.5 


165 
146 
191 


200 
176 
233 


131 
181 


214 
234 


127 


2 152 
115 


142 


100 


1941 1942 1943 1944 





1945 


4.290 / 


1,104 
38 
1,142 


238 


264 
153 
150 
110 
13.5 
1945 


\ 


1946 


4.315 
3.246 


1,144 
37 
1,181 


286 
1,467 
373 


2,676 
3,423 


101 
105 


5,108 
301 





19471948 | 


4,703 


1,172 
3,125 
1,044 
9,580 


1,368 


4,925 


1 ,243 
3,290 
1,033 
9,815 


1,312 


2,682 
2,492 
190 
—T779 
587 


2 
8,138 


2,297 
2,367 
—70 
—145 
205 


10 
7,993 
3.17 
1.28 

153 


3.41 
1.56 


145 


201 
193 
212 


264 
246 


159 
178 


133 


Explanatory notes on the exchange rate system and on the other series above, data on the country and commodity distribution of 
trade, discount rates, agricultural production, and national income are found in the COUNTRY NOTES. 
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——— -— 1948 —_-—__—_——_ 
Oct Nov Dec 


Jan 


Feb 


4. 
3. 


1,330 1,341 
43 48 
1,373 1,389 


1,348 
54 
1,403 


1,351 
65 
1,416 


1,366 
74 
1,440 


42 
1,415 
526 


42 
1,431 
511 


42 
1,445 
561 


42 
1,458 
548 


42 
1,482 1 
565 


327 252 


2 268 
348 363 


324 


290 
364 


146 
127 


106 
124 


113 
111 


118 
127 


5,940 
163 


6,067 
207 


6,124 
217 


6,228 
202 


159 
5,404 
5,563 

766 


4,663 
1,268 
983 


4,667 


1,666 
3,388 

968 
9,922 
1,273 


215 
340 
—125 
87 

38 


8,093 


3.41 
1.62 


t Official and private, as reported by U. S. banks. 
1 Average through September 17. 2 Estimated. 


Apr 


1, 
1, 


,497 


6, 


4,629 
ti, 
“965 


——— 199 ———————___— 


June July Aug 


(Swiss Francs per U.S. Dollar) 
815 4.315 4.3815 4.315 4.315 
97 $.98 3.97 $3.97 3.97 
(Millions of U. S. Dollars) 
374 1,395 1,386 1,423 1,441 
85 85 85 76 
460 1,508 


1,480 1,483 1,518 


37 37 
1,517 


583 


33 
1,516 
571 


33 2 
1,541 1,580 
545 552 


599 


(Millions of Swiss Francs) 
269 288 290 258 
304 303 278 278 
(1988 =100) 
116 126 125 114 
110 113 105 109 
(Millions of Swiss Francs) 
6,401 6,414 6,522 6,564 
178 175 152 148 


270 
306 


119 
112 


313 
191 


(Millions of Swiss Francs) 
were 176 ee shea 
5,369 


5,545 
884 


(Millions of Swiss Francs) 
4,610 4,650 4,654 4,644 


1,812 1,781 1,892 1,941 
1,000 1,013 1,033 1,024 
wove 0skUe ici ateeg jes 


726 


1,224 atin ee 
(Millions of Swiss Francs) 


(Per Cent) 
2.83 2.76 
1.50 1.50 
(1937 =100) 

133 134 


2.84 
1.62 


2.82 
1.50 


133 135 


(1937 =100) 
198 198 
192 193 
206 205 

(1938 =100) 
249 254 
229 230 

(1937 =100) 
162 162 


199 
192 
208 


198 
193 
206 


247 
235 


162 
188 rr 
(1937 =100) 
128 
(Billions of Swiss Francs) 


t Equivalent to line (12). 


4.315) 
3.98! f 


1,423 
44 
1,467 


62 
1,529 
559 


311 
286 


133 
107 


6,346 
152 


Oct 


1,424 
59 
1,483 
62 


1,545 
574 


4,687 
1,838 


1,050 


Nov 


1,433 
58 
1,491 


1, 55% 


4,676 
1,889 
1,067 


Dec 


4.335 4.324 4.297 


1,442 
61 
1,502 


62 
1,565 
569 


357 
367 
159 
148 


6,500 
155 


169 
5,423 
5,592 


906 


4,897 
1,731 
3,753 
1,099 


. 10,566 


1,122 


— —1 
1949 


Jan 


f4.315) 


\3.9714 4:30 


1,442 
61 
1,502 


1,445 
63 
1,508 


62 
1,565 
569 


63 
1,571 


3,457 
3,791 


125 
119 


Switzerland 


950—— 
; Feb 
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Syria and Lebanon INTERNATIONAL FINANCIAL STATISTICS 





1937 1938 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates 

SELLING RATES (Syrian-Lelanese Pounis per U. S. Dollar) 
1 Official ' ‘ 2.195 2.195? 2.200 2.200 2.200 2.2153 f2.i 
2 Free or Certificate (Beyrouth){ ~* : . “- 6 2.2 2.2 2.215? 3" 
Gold and Foreign Assets 

BANK OF SYRIA AND LEBANON (Millions of U. S. Dollars) 
10 Gold . 2.8 2.8 2.8 2.8 

OFFICE OF EXCHANGE 
11 Foreign Exchange re oe ee ek 4.i 27.9 28.4 

Sethu pba cater Pain tan 30.6 31.1 

18 SHORT-TERM ASSETS IN THE U. S.t han = oe ‘ci e ae me 1s 


Foreign Transactions 

VALUE OF TRADE (Millions of Syrian-Lebanese Pounds) 
20 Re 25. 29. : j 11.2 23.8 32.0 46.2 
21 Imports, c. i. f §1. 64. . 57. 40.5 107.1 110.1 93.6 


Assets of the Central Institutionst (Millions of Syrian-Lebanese Pounds) 


80 FOREIGN ASSETS §.............. a ; re serene 15.78 67.30 68.44 32.74 


Assets of Banks (Millions of Syrian-Lebanese Pounds) 


40 Domestic LOANS AND DISCOUNTS epee ae 11 19 22 20 61 


Currency and Deposits 

MONEY SUPPLY (Millions of Syrian-Lebanese Pounds) 
50 Currency (Gross)... .. ae ‘ 5 84 108 198 280 350 
51 cree sete beans 2 50 44 119 218 258 
52 Total Bek aiid bans 134 153 317 498 608 


Money and Capital Market (Per Cent) 
70 Discount RATE........ ; of ; , 8.50 8.50 8.50 8.50 
(Aug 1938 /July 1939 =100) 
71 SHARE PRICES...... a ae 5 122 220 426 620 444 
Prices (June 1939 =100) 
80 WHOLESALE PRICES (All Goods).. fins Std 7 156 309 626 835 953 
(June/Aug 1939 =100) 


81 Cost oF LIVING ee ne 110° 287 441 560 
1940 1941 


1942 1943 1944 


Explanatory notes on the exchange rate system and the other series above, quotations for the pound sterling in the free market, and data on coun- 
try and commodity distribution of trade are found in COUNTRY NOTES. 
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eee enaeneces | eneceeeeememeneeinceeneneenenennenenincenamnenensnensianenE eennnenenaeneonemnenes ae mnie <sapuagillliiiamaass 


Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan Feb 


(Syrian- Lebanese Pounds per U. S. Dollar) 
2.23 2.21 2.21 2.23 2.21 2.21 ‘ 
3.42 3.28 3.15 3. 01 3.01 3.05 3.08 


(Millions of U. S. Dollars) 


(Millions of Syrian-Lebanese Pounds) 





——> 34.9<—— 
——> 150.1<—— 


(Millions of Syrian-Lebanese Pounds) 


(Millions of ies nications Pounds) 
210 198 195 207 238 213 


(Millions of Syrian-Lebanese Pounds) 
426 426 422 416 412 406 
267 255 251 250 256 259 
693 681 673 666 668 665 
(Per Cent) 
7.00 6.90 7.00 6.80 6.90 6.90 
(Aug 1988/July 1939 =100) 
366 361 354 347 334 325 32 324 313 : 345 
(June 1939 =100) 
746 711 676 22 588 587 56: 536 543 548 641 
(June/Aug 1939 =100) 
488 5 502 490 484 479 444 438 vn 419 429 429 461 424 


Nov Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb 
9 


———-14§ ——___—_—_ a ——— —  —— — 190 — 


t Official and private ee as reported by U. S. banks in the New York Federal Reserve District. { Bank of Syria and Lebanon and Office of 


Exchange. § Equivalent to line (12). 
rough December 2. ? Through October 28. * Through August 27. ‘ Beginning November 18. * October/December. ‘* October 31. 


7 June. 8 June/August. ® January. 1° Includes gold. 
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Thailand 





Exchange Rates 
SELLING RATES 
1 Official 
2 Free 
Gold and Foreign Assets 
CENTRAL BANK 


10 Gold 
11 Foreign Exchange 
12 Total 


Foreign Transactions 
VALUE OF TRADE 

20 Exports 

21 Imports (c.i.f.) 

Assets of the Central Bank 

80 FOREIGN ASSETS t 

81 Domestic CREDITS 

Assets of Other Banks 
DoMESTIC CREDITS 


40 Government 

41 Non-Government 
42 Total 

43 CASH 


Currency and Deposits 
MONEY SUPPLY 


50 Currency... 
51 Deposit Money (Gross) 
52 Total (Net) 


58 GOVERNMENT DEPOSITS 
Prices 

80 WHOLESALE PRICES 

81 Cost oF LIVING. 
Production 

90 RICE 





1937 


tw 


tw 
nN 


— 
a 


6 
112 


107 


187 


100 


1938 


191 


100? 
100? 


135 


1939 


2.60 


177 


116? 
103? 


134 


INTERNATIONAL FINANCIAL STATISTICS 


1941 1942 1943 


1940 1944 
(Baht per U.S. Dollar) 
2.60 
(Millions of U. S. Dollars) 
10 15 16 29 36 
12 15 15 23 23 
22 30 31 52 59 
(Millions of Baht) 
244 290 138 116 94 
165 156 101 203 157 
(Millions of Baht) 

217 279 303 518 587 


(Millions of Baht) 


57 
87 
144 
(Millions of Baht) 

236 298 391 648 1,160 
32 ct 

(April 1938/March 1989 =100) 
1713 225 249 314 411 
113? 131 177 265 470 

(1937 =100) 

135 146 151 114 169 


1945 


3 
23 
61 


90 
108 


607 


131 


169 
157 


1,839 
428 
2,109 
137 


902 


151 


1946 
{9.968 
Dead 


78 
46 
124 


456 
548 


1,224 
1,296 


161 
153 
314 
471 


2,119 
1,148 
2,385 

136 


1,070 


109 


1947 


9.968 
24.14 


1 ,296 
1,291 


163 
274 
436 
302 


2,107 
948 
2,753 
164 


1,700 
1,250 


137 


1948 


Explanatory notes on the exchange rate system and the other series above, data on country and commodity distribution of trade, balance of pay- 
ments, and agricultural production are found in COUNTRY NOTES. 
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VoLUME III, NUMBER 3, MARCH, 1950 Thailand 


———— 1948 —— —--—— --— —— 1949—-- -— —— -_--—— — —1950 
Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan Feb 





(Baht per U. S. Dollar) 


9.968 9.968 9.968 9.968 9.968 9.968 9.968 9.968 9.968 9.968 9.968 9.968'12.551 12.551 12.551 9.968'12.551 12.551 1 
19.67 19.69 19.61 19.83 20.43 21.33 21.22 21.73 22.05 22.04 22.06 21.64 21.86 21.97 22.94 21.59 23.83 23.32 2 
(Millions of U. S. Dollars) 

78 78 78 78 78 78 78 78 8 78 78 78 78 , . 10 

7 7 74 88 94 98 104 104 104 104 107 90 94 ; — 11 

1352 152 152 166 172 176 182 182 182 182 185 168 172 ‘ 12 

(Millions of Baht) 

185 167 179 233 325 277 267 234 242 172 196 aes ; a 

159 144 198 185 140 204 206 226 216 168 165 . a 
(Millions of Baht) 

1,500 1,500 1,500 1,639 1,699 1,739 1,804 1,804 1,804 1,804 1,834 1,894 2,150 : ; ced oan 

1,520 1,513 1,703 1,643 1,573 1,837 1,562 1,581 1,646 1,646 1,599 meat aria sak $1 
(Millions of Baht) 

135 145 150 141 156 146 138 128 114 114 ee oer page ee 

392 408 414 447 483 489 497 453 466 482 498 a 

527 553 564 588 639 635 635 581 580 596 613 sits ry of ive 2 

366 364 338 328 337 311 298 341 349 364 ee " cone pate eats ” oa ee 
(Millions of Baht) 

2,262 2,278 2,390 2,469 2,537 2,521 2,586 2,503 2,499 2,478 2,498 2,501 pe ics a eos vee: Ae 

979 967 961 939 966 1,003 963 1,012 1,054 1,081 1,052. .... dade a beta ae 

2,875 2,882 3,014 3,079 3,166 3,213 3,191 3,174 3,205 3,189 3,214 aig Said had eae — 

387 376 392 248 403 384 479 477 529 585 532 es poh ee er — ae ata Oe 

(April 1938/March 1939 =100) 
1,600 1,590 1,620 1,540 1,550 1,580 1,580 1,560 1,580 1,550 1,530 1,540. .... er Beet sate waa: Se 
1,150 1,180 1,180 1,210 1,230 1,260 1,240 1,230 1,210 1,140 1,140 1,170 1,160 1,190 ; ; . 81 
(1937 =100) 
90 


t Equivalent to line (12). 
! Through September 26. ? April /March. 3 April / December. 
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Turkey 






Exchange Rates 
SELLING RATES 
1 fficial . - 
2 TUN Shs ec sig j 
Gold and Foreign Assets 
CENTRAL BANK 


10 i gale 4 
11 Foreign Exchange 
12 RN er So SD ae 
13 SHORT-TERM ASSETS IN THE U.S.t 


Foreign Transactions 
VALUE OF TRADE 


20 ED a icic wae 

21 Peres, @.8, 0... 55... 
VOLUME OF TRADE 

22 Ch he dc | 

23 Tobacco....... 

24 Fruits and Nuts 

25 ER So hs sick os ve 


Assets of the Central Bank 

30 FOREIGN ASSETS [.... 
DoMESTIC CREDITS 

$1 Government.......... 

$2 Non-Government ..... 

$3 Total...... 

Assets of Other Banks 
DoMESTIC CREDITS 


40 SS re 
41 Non-Government........... 
42 I Sy as kG 
Sd ca i Sacie os 


Currency and Deposits 
MONEY SUPPLY 


50 Currency (Gross)........... 

Deposit Money (Gross)..... 
51 Central Bank.......... 
52 Other Banks........... 
53 Total Money Supply (Net). . 


54 Tom Derosirs................ 

55 GOVERNMENT DEPOSITS 

Prices 

WHOLESALE PRICES 
Home Consumed Goods.... . 

UNIT VALUE OF TRADE 


80 


Production 
a i i es dng 
Oe ID oo ccc ck nas vees 

92 AGRICULTURE 


Page 122 


1937 


1.263 


138 
114 


100 
100 
100 
100 


62 


145 
205 


51 
221 
272 

54 


189 


184 
326 


81 


100 


100 
100 
100 
100 


124 


1938 


145 
150 


115 
106 
161 
129 


43 


143 
106 
248 


65 
236 
301 


66 


213 
19 


198 
364 


93 


97 


91 


102 
100 


100 


48 


141 
225 
365 


60 
200 
260 


85 


306 
24 


192 
438 


69 


98 


88 


98 
101 


124 
111 


1939 


~ 


1940 


.378 
.878 


143 


254 
269 
523 


74 
196 
270 

73 


431 
34 


216 
607 


126 


123 


100 


129 
112 


134 
122 


1941 





1942 


1943 


INTERNATIONAL FINANCIAL STATISTICS 


1944 


(Liras per U.S. Dollar) 


1.322 
1.811 


1 
1.811! 


.322! 


1.320 
1.782 


1.320 
1.803 


(Millions of U.S. Dollars) 


92 
46 
138 


26 


304 
306 
610 


165 257 
148 203 
(1987 =100) 

77 72 
108 113 

61 54 

61 62 

(Millions of Liras) 

206 297 
384 382 
502 471 
886 853 


(Millions of Liras) 


125 
272 
397 

69 


543 


37 
293 
805 


82 
120 


170 


122 


171 
138 


133 
93 


4 


114 161 
48 73 
163 214 
30 35 


(Millions of Liras) 


127 198 
343 374 
470 571 

98 110 


(Millions of Liras) 
834 


765 
62 69 
294 355 
1,024 1,147 
76 66 
160 143 
(1937=100) 
330 573 
156 257 
105 202 
210 286 
232 347 
(1938 =100) 
117 136 
105 89 
108 97 


1942 











1943 


221 
42 
263 
24 


233 
165 


56 


7 


(d 
51 


331 


389 
589 
977 


252 
399 
650 

96 


994 


70 
442 
1,410 


144 


446 


299 
241 
282 


339 


144 
104 


241 
287 


52 


360 


331 
537 
868 


234 
482 
716 

79 


917 


73 
451 
1,361 


130 


431 


263 
231 
215 


354 


143 
118 


1945 





1946 


860 


335 
560 
895 


249 
616 
865 


105 


965 


61 
552 
1,473 


102 
549 


415 


350 


270 
342 


145 
167 


1947 


170 


269 
38 


625 
685 


102 
107 
101 
132 


753 


117 
700 
817 


238 
812 
1,050 
94 


924 


84 
602 
1,516 


128 
280 


420 


419 


493 
344 


151 
167 








1948 





1,000 


100 
722 
1,710 


144 
251 


453 


385 
328 
478 


346 


156 
126 





Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 
of trade, discount rates, agricultural production, and national income are found in COUNTRY NOTES. 
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——-——1948 —_—_ 


Oct Nov Dec June July Aug Sept Oct Nov Dec 1949 


(Liras per U. S. Dollar) 


2.825 2.825 2.825 2.825 2.825 


(Millions of U. S. Dollars) 
161 161 160 160 160 
44 38 42 40 23 
205 198 203 200 183 
17 20 15 18 14 


(Millions of Liras) 
58 60 38 30 
65 57 75 65 
(1937 =100) 
157 89 77 
‘ 


160 7 
244 48 5 


266 
————=p 196e—— 168 166 
(Millions of Liras) 


1,193 


574 555 
113 
820 
934 


112 
824 
937 


(Millions of Liras) 


298 
895 


303 
899 
1,201 
76 77 


567 


41 
801 
842 


286 
919 
1,205 
90 


566 


31 
858 
889 


27 


928 
1,208 
82 


512 


31 
856 
887 


269 
948 
1,218 
77 


(Millions of Liras) 
978 958 957 


91 97 96 97 
728 722 718 716 
1,769 1,719 1,683 1,688 
157 160 161 151 
182 180 182 


994 


~~ 


co@on~ 


Or Aaa 
=~ 


ad 


(1937=100) 


506 ©6500 Ss 495 489 
315 334 375 
245 294 241 

———> 5303<+-—— 421 
375 383 389 383 


(1938 =100) 


342 
203 


Oct Nov 
—_———1948— 


Dec Jan Feb Mar  ~Apr May Feb 


June Jan 
1949 ——1999-—— 


aaa SS 


t Official and private, as reported by U. S. banks. 


t Equivalent to line (12). 
' Through October. ? Through September 10. 


3 Through May. 
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Union of South Africa INTERNATIONAL FINANCIAL STATISTICS 


































1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Exchange Rates (U.S. Dollars per South African Pound) 
1 SELLING RATE......... ..... 4.874 4.819 4.389 3.970' 3.980? 3.980 3.980 3.980 3.980% 4.005 4.0075 4.0075 
Gold and Foreign Assets 
GOVERNMENT (Millions of U. S. Dollars) 
10 Foreign Exchange.......... 3 1 7 3 47 24 36 15 4 3 
RESERVE BANK 
11 Re mn na Na aes eee en 189 220 245 357 366 634 706 808 914 939 762 183 
12 Foreign Exchange....... iz 37 38 36 10 8 11 60 107 246 71 245 144 
13 Foreign Investments ine _— — _ — — — — — —_ —_— -- 22 
14 Ue ye ie oc, 226 258 281 367 375 646 766 914 1,160 1,010 1,006 649 
is Toran...... See rent bial sik chon pick 229 259 288 370 375 659 813 938 1,196 1,025 1,010 652 
16 SHORT-TERM ASSETS IN THE U.S.f hee ae pevats 7 Ss 4 8 6 47 46 16 
Foreign Transactions (Millions of South African Pounds) 
20 GOLD PRODUCTION 83.5 87.5 101.4 122.0 125.1 122.7 111.2 106.6 106.2 103.6 97.3 100.6 
VALUE OF TRADE 
21 0 eae 42.5 32.5 34.1 42.3 49.7 58.5 53.3 i | 77.5 97.7 100.0° 134.3° 
22 Reexports...... ee 2.9 3.0 3.2 5.4 8.6 8.9 6.6 5.6 5.5 7.8 ees rie 
23 OS ee 103.3 95.6 91.4 105.2 121.8 116.7 107.8 102.7 112.4 215.1 300.6 352.3 
Assets of the Reserve Bank (Millions of South African Pounds) 


80 FOREIGN ASSETS } 
DoMESTIC CREDITS 


oo 
© 
no 
ves 
a 
oo 
on 
a 
ie 
~ 
w 
© 


75.7 140.8 170.0 206.1 266.8 248.3 247.8 160.6 



















$1 [PI cb css cen acs 5.1 3.7 2.6 5.3 28.1 10.2 19.0 20.7 Bea 2.9 2.9 15.0 
$2 Official Entities............ -- — 2 | —_ 1 1.5 2.2 3.6 5.8 8.3 1i.3 
33 ig a Sci Gh cease 5.6 3.7 2.8 5.4 28.1 10.3 20.4 22.8 6.3 8.8 11.2 26.0 
Assets of Other Banks 

DoMESTIC CREDITS (Millions of South African Pounds) 
40 Government. . me 10.2 13.9 15.0 29.7 47.0 50. 60.8 63.4 79.7 90.0 99.8 113.4 
41 Official Entities or -o 1.3 2.6 1.5 1.9 8 1.8 2h 3.0 2.6 2.8 _ 3.9 
42 Business and Individuals... . 60.3 53.6 53.7 43.1 43.5 40.2 40.2 43.3 46.3 91.4 117.4 156.4 
43 Total... and 70.9 68.8 71.3 74.2 92.4 91.6 102.8 108.8 129.1 184.1 220.0 273.3 
ee ane 20.4 28.3 27.8 48.9 54.6 108.5 1380.9 161.3 193.0 157.2 178.5 107.3 
Currency and Deposits 

MONEY SUPPLY (Millions of South African Pounds) 
50 Currency tek she Wisiwe en's 19.1 19.7 21.3 25.8 30.9 41.6 52.2 60.3 66.9 64.3 63.1 66.2 
51 Deposit Money............ 70.6 S359 80.3 105.6 181.3 175.8 200.6 228.4 267.4 294.9 345.0 343.3 
52 Ne rick is kaise aps 89.7 97.5 101.7 181.4 162.2 217.8 252.8 288.8 334.4 359.2 408.1 409.5 
SS Tus Derosirs................ 27.6 24.0 24.4 25.1 23.3 28.2 39.6 47.6 57.2 48.7 54.7 41.3 
54 GOVERNMENT DEPOSITS......... 1.8 2.0 4.7 2.5 15.7 2.7 5.5 4.2 12.0 31.1 9.9 6.7 
Government Finance (Millions of South African Pounds) 
ee keane abe aeaee 51.4 50.6 60.4 78.4 95.8 111.9 127.1 132.0 145.3 155.7 172.0 165.6 
61 EXPENDITURE............. ee 59.0 65.9 2.6 37.1 132.5 163.0 178.0 189.2 196.4 185.6 186.8 220.9 
62 Surplus or Deficit (—)...... —7.6 -15.3 -11.4 -—48.7 -386.7 -—51.1 -50.9 -57.2 -51.1 -29.9 -14.8  -—55.3 
63 NET BORROWING............... ane 16.2 15.2 44.5 45.1 48.9 45.1 65.4 43.8 22.9 14.3 54.9 
64 CasH DECREASE OR INCREASE (—) —.1 —-.9 -3.8 4.2 -8.4 Ze 5.8  —8.2 7.3 3 5 4 
65 Domemsric DEBr............... 161.5 177.8 185.3 287.9 321.4 409.3 456.0 522.0 569.1 581.2 595.5 648.7 
oS Ponmon Dmer................. 101.1 101.1 106.1 98.1 59.7 20.7 18.7 18.2 13.8 13.6 13.5 13.4 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 3.207 3.457 3.707 3.407 3.00 3.00 3.00 3.00 3.00 2.89 2.63 2.90 

DISCOUNT RATE 
71 nreemry Hlls.............. 75 .75 15 By fi 75 .75 .75 75 .74 .63 .63 .64 

SHARE PRICES (1937 =100) 
72 Industrial.......... vee 100 86 80 80 94 109 135 146 153 188 211 216 
73 oe eee 100 100 96 93 99 92 111 120 130 137 123 122 
Prices 

WHOLESALE PRICES (1937 =100) 
80 Home Consumed Goods... . . 100 103 101 112 123 138 150 155 158 161 169 181 
81 Home Goods........... 100 105 101 105 113 128 140 146 150 158 163 168 

Export Goods 
82 Noe a oi 100 74 65 92 79 81 100 102 103 95 134 209 
8&3 Import Goods............. 100 101 101 123 140 155 167 171 170 168 180 202 
S6 Coer or Lavi... .........0... 100 104 104 107 112 122 129 133 137 139 145 153 
Production and National Income (1987 =100) 
90 INDUSTRIAL EMPLOYMENT....... 100 105 106 111 118 120 116 117 121 125 127 129 
91 Woo. PRODUCTION (In Grease). . 100 106 106 116 112 107 107 93 90 90 87 90 
(Millions of South African Pounds) 

92 NATIONAL INCOME............. eke 365 406 450 506 548 599 634 674 xX 699 767 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 

















Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and national income are found in COUNTRY NOTES. 
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Nov Dec 


5 4.0075 4.0075 






181 144 
322 322 
697 649 
700 652 

11 16 
8.2 8.2 


266.8 273. 








65.7 66.2 
347.2 343.3 
412.9 409.5 

44.7 41.3 

7.9 6.7 

3.1 46.1 

16.1 14.1 
—4.0 2.0 

4.3 -1.8 

-.3 -—.2 

628.7 626.8 





200 193 
105 102 









185 184 





210 212 
157 156 








t Official and private, as reported by U.S 
eginning January 9. 
estimate ra South African Reserve Bank. 





4.0075 4.0075 


(Millions of U. S. Dollars) 
6 6 5 Z 


135 
34 
50 

219 

226 

7 

(Millions of South African Pounds) 

iS 


DO bo bo 


4 
2 
5.6 
oa 
3 


ma oon 
© 0 wie 
~ S wooM 
on or NOR 


’ 

A Do in Woo 
or N00 & Cor 
DO CO ROD 





oe 


Nor 


Bysivenst to line (14). 


? Beginning June 7. rough July 28. 


7 Based on less than 12 months. 








Aug 


. S. Dollars per South African Pound) 
4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 2 









Millions of ey African Pounds) 
53.9 5 







(Millions of South ve Pounds) 


150.1 i 
267.9 268.8 268.3 242. 
49.2 


- M — of ars A “cy ae 


‘3 ost. 3 285.8 ona. i 
2.3 356.4 350.7 349.3 351. 


(Millions of South African Pounds) 
13.5 
20.8 
—7.3 
7.3 


682.7 
13.4 


3.40 






5 


9 
1 


193 
176 





“221 
159 


136 


- ‘(Millions of ‘South African Pounds) 






‘Beginning January 14. 


8 At old valuation 8.6 million South African pounds. 





Union of South Africa 








2.7838 4.0075° 2.7838 2.7838 








CONS if 


ou-e 


> 





Qo: : 


~~ She 
ae 


ae. 4 










te z 
eweoocunw 
TO So 

‘. i 

to © tomo 
© 

mA wonw 


bo = N= co Me 


¢ > 
mrPRo wor 
Wm 00 Orb ~y COM 
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5’ Through September 18. 





United Kingdom INTERNATIONAL FINANCIAL STATISTICS 











1937 





1938 





1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 









Exchange Rates (U. S. Dollars per Pound Sterling) 
a 4.944 4.890 4.673! 4.025 4.025 4.025 4.025 4.025 4.025 4.025 4.0275? 4.02.5 
Gold and Foreign Assets 
BANK OF ENGLAND (Millions of U.S. Dollars) 
10 Nh ae ane 2,690 2,690‘ 1,162: 1 1* 1 1 1 1 1 1 1 
EXCHANGE EQUAL. ACCOUNT 
11 ee 1 ,395* 759¢ 876° 292 151 
12 Gold, U. S. and Canadian 
Dollars : ; er 2,476 2,696 2,079 1,856 






18 SHORT-TERM ASSETS IN THE U. S. ; 261 436 448 365 401 555 =1,001 866 708 459 326 546 
Foreign Transactions 



















































VALUE OF TRADE (Millions of Pounds Sterling) 
20 Ne ee cd an ges 606 562 493 440 379 403 366 = 506 970 1,206 1,646 
21 EE nicks Snag 75 62 46 26 13 11 28 71 50 60 65 
22 RUE TEBE, sss 5 o's eevee 1,052 941 895 1,157 1,152 1,216 1,897 2,978 1,531 1,320 1,805 2,078 
VOLUME OF TRADE (1987 =100) 
23 RE ok sick sind wins 100 88 83 65 50 32 26 27 41 88 96 121 
24 eS eee : 100 95 92 90 78 67 73 76 59 65 74 77 
Assets of the Bank of England 
DOMESTIC CREDITS (Billions of Pounds seine? 
30 SI 5s iv disse .33 .30 .73 .80 1.02 1.19 1.39 1.55 1.71 1.76 . 77 1.71 
$1 Business and Individuals... . .03 .05 .03 .03 .04 .03 .02 .02 .02 .03 .03 .04 
32 ae bate .36 .35 .76 .83 1.06 1.22 1.41 1.57 1.74 La 1.80 1.74 
Assets of Eleven London nities Banks 
DomEsTIC CREDITS (Billions * Pounds Sterling) 
40 Government........ se .92 . 86 .94 1.35 1.93 Zoek 2.59 3.12 3.60 3.50 3.62 
41 Business and Individuals. . 1.14 1.13 1.18 1.06 .95 £02 .89 (95 1.07 1.41 1.69 1.86 
42 Total : 2.06 1.99 2.12 2.41 2.88 3.13 3.49 3.93 4.19 5.01 5.19 5.48 
IS ee PRA be ies hk .26 .26 | 32 of .39 -42 .50 .54 .50 .50 .50 
Currency and Deposits 
MONEY SUPPLY (Billions of Pounds Sterling) 
50 Ee ee ee a .46 .46 .50 .56 70 .87 1.03 1.20 1.34 1.38 1.33 1.25 
51 Deposit Money (Net) il 1.19 1.29 1.65 2.02 2.26 2.53 2.87 3.07 3.58 3.71 3.87 
52 Total. ee ie ck ich 1.67 1.64 1.79 fe 4 2.42 3.14 3.56 4.07 4.42 4.96 3.04 5.12 
53 TIME DEPOSITS. . Ree ae earns shh 1.01 1.03 1.00 1.02 1.08 1.13 1.22 1.39 1.57 1.86 1.97 2.04 
Government Finance (Millions of Pounds Sterling) 
60 REVENUE... 947 1,004 1,127 1,490 2,196 2,702 3,158 3,364 3,581 3,628 4,012 4,150 
61 EXPENDITURE... 1,177 1,140 1,900 3 "958 4,876 5,726 5,899 6,175 5,640 5,518 4,052 3,800 
62 Surplus or Deficit (—) —230 —136 —773 —2,468 —2,680 —3,024 —2,741 —2,811 —2,059 —1,890 —40 350 
63 NET BORROWING 227 134 768 2,463 2,675 2,790 2,735 2,805 2,053 1,884 4 — 483 
64 FOREIGN GRANTS RECEIVED — — — — 225 _ — 30 115 
65 Domestic DEBT. Sen 6,994 7,131 7,899 10,3384 12,931 15,560 18,307 21,130 23,267 24,863 24,066 23, 571\y 
66 FOREIGN DEBT.. —— = — oo 2 110 263 255 236 369 768 1,555 1 "597f2 
Money and Capital Market 
LONG-TERM INTEREST RATES (Per Cent) 
70 Government Bond Yield... . 3.28 3.38 3.72 3.40 3.13 3.03 3.10 3.14 2.92 2.60 2.76 3.21 
71 Corporate Bond Yield....... 4.08 3.95 4.28 4.45 4.26 4.04 3.91 3.85 3.79 3.68 3.68 3.77 
SHORT-TERM INTEREST RATES 
72 a) ee .56 .61 1.32 1.03 1.01 1.00 1.01 1.00 .88 .51 51 .51 
73 Market Discount........... .58 .63 1.30 1.04 1.03 1.03 1.03 1.03 .53 .53 .53 .56 
74 Ce EOI. oo. es cc ee saee .76 75 1.09 1.00 1.00 1.02 1.04 1.10 .98 .62 .62 .62 
(1987 = 100) 
75 Suan Prices................ 100 83 76 63 68 81 91 107 116 129 131 118 
Prices and Wages (1937 =100) 
80 WHOLESALE PRICEs (All Goods). . 100 93 95 126 140 147 150 153 155 161 176 202 
UNIT VALUE OF TRADE 
81 Ee cc 100 102 101 122 141 160 174 182 189 199 227 xX 252 
82 en 100 94 95 131 150 157 175 176 187 200 241 X .270 
ee 100 101 104 121 133 143 147 151 152 154 163 174 
84 WAGES (Weekly Rates)......... 100 103 104 115 126 135 141 148 155 167 174 183 
Production and National Income 
PRODUCTION (19837 =100) 
90 ees, ment ee eee 100 94 or ee ae ae case oe de ate 90 98 109 
91 a iteticce 100 94 96 93 86 85 83 80 76 79 82 87 
92 ans wii 100 80 102 100 95 98 100 93 91 98 96 114 
93 (ethos Yerm........... 100 92 89 96 64 59 57 54 48 54 54 64 
(Millions of Pounds Sterling) 
94 NATIONAL INCOME............. .... 4,694 5,092 6,088 7,006 7,736 8,243 8,381 8,424 8,195 8,838 9,826 











1948 





1945 





1946 





1938 1942 1943 1944 1947 





1940 





1941 





1939 





Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and national income are found in COUNTRY NOTES. 
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———- — 1948——- —— — — — — — — —— 1949—-_— —— — —— — a 
Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan Feb 


(U. S. Dollars per Pound Sterling) 
4.0275 4.0275 4.0275 4.0275 4.0275 4.02755 2.7988 2.7988 2.7988 4.0275° 2.7988 2.7988 










4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 1 








(Millions of U. S. Dollars) 
1 1 1 1 







438 356 410 352 352 439 510 557 575 ee tens oe, 







363 «380 «546——(i«é«iSBSSC*T 







(Millions of Pounds Sterling) 

















146 152 152 164 145 166 143 157 148 146 141 146 161 166 159 1,843 182 161 20 

5 5 6 5 4 6 6 6 4 4 4 4 5 6 5 59 6 5 21 

175 182 178 187 162 190 188 195 202 186 200 181 199 201 196 2,272 201 182 22 
(1937 =100) 

-> 1380 <——— ——> 1388<—-—— 9 a——>129<——- ——>126<—— > 141 <——— De “wens sen 

> 146<—— ——> 18<——_- _ ———> &<———_-_-———> 87<——_-  ——> 1 <———_ ere ice an 







(Billions of Pounds Sterling) 
oo 60Os«aA“«W 1.60 1.60 1.62 1.65 1.66 1.64 1.70 1.67 1.68 1.70 1.70 1.82 1.82 1.75 1.76 $0 
.06 .05 .04 .05 .06 .05 .05 .05 .06 .05 .04 .06 .05 .05 .04 .04 .04 05 $1 
.68 .74 5 .66 1.67 “) 3.7% 2.36 1.73 3.%8 1.400 1.76 1.76 3.86 12.06 1.30 1.84 @ 


— 
> 
te 
— 















(Billions of Pounds Sterling) 








3.59 3.60 3.62 8.55 3.84 3.82 3.82 3.85 3.48 3.46 3.40 3.39 3.42 3.42 3.41 3.41 3.37 3.14 40 
1.85 1.82 1.86 1.85 1.89 1.90 1.92 1.92 1.95 1.92 1.938 1.98 2.02 2.06 2.09 2.09 2.10 2.10 41 
5.44 5.43 5 5.40 5.22 5.22 5.24 5.28 5.88 5.88 5.382 5.37 5.44 5.48 5.51 5.51 5.47 5.25 42 


-49 -48 -49 .49 






(Billions of Pounds Sterling) 
5 1.27 1.26 













12 6S 1. 128 1.88 2.864 1:96 1.06 1. 1.24 1.24 1.24 1.37 1.27 1.28 1.28 #@ 
8.74 3.76 3.87 8.84 8.62 3.61 8.66 8.69 8.72 8.76 3.71 3.74 3.82 3.78 3.92 3.92 3.86 ae: 
4.96 4.98 5.12 5.06 4.84 4.84 4.91 4.94 4.98 5.08 4.98 4.98 6.06 5.02 5.19 5.19 5.10. .... 52 
2.11 $2.10 2.04 2.02 2.01 2.01 2.01 2.00 2.06 2.08 2.03 2.05 2.05 2.09 2.04 2.04 2.03 2.00 53 
(Millions of Pounds Sterling) 
276 297 319 648 518 619 281 287 251 260 318 226 350 276 351 oer 659 552 60 
341 271 403 335 392 590 303 276 417 284 302 328 586 328 eee 284 358 61 
—65 26 —84 313 126 29 —22 11 -167 -—24 15 -—102 -236 -—5l —62._—..... 375 194 62 
18 —42 71 —314 -142 -37 16 —12 138 23 —-15 70 227 27 62 .... —874 -—194 63 
52 16 14 _ 16 9 6 —_ 29 — — 32 9 24 ere — .... 64 
25,727 25,685 25,751 25,489 25,297 25,264 25,184 25,174 25,305 25,330 25,315 25,388 25,608 25,636 25,692 .... 25,320 25,127 > 

















(Per Cent) 


3.18 3.16 3.14 3.12 38.09 3.11 3.10 3.08 3.21 3.36 3.48 3. 
; : : . . 3.80 3.83 ‘ 4 








3.56 3.62 3.51 3.31 3.59 3.56 70 


















. 52 .52 ‘ ‘ ‘ ‘ , ‘ ‘ ‘ 

-56 56 56 56 -56 -56 -58 -63 -63 .63 -67 -69 .69 .69 .69 -63 -69 .69 73 

62 62 -62 62 -62 -62 -62 -62 -62 -62 -62 -62 62 62 -62 -62 -62 62 74 
(1937 =100) 

118 120 119 121 118 109 111 107 99 99 100 104 98 99 102 106 100 103 75 
(1937 = 100) 

202 203 203 204 203 203 208 213 213 211 211 212 218 221 222 212 225 226 80 



















256 256 gaaia 1 Sams 

281 284 284 286 286 286 286 284 279 274 272 269 293 296 300 — eee ee 
174 176 176 176 176 176 176 179 179 179 179 180 181 181 182 179 182 182 83 
185 186 186 186 185 186 186 186 tae te 











(1987 = 100) 
114 117 111 112 117 118 112 121 117 107 108 119 121 126 118 ae <n 
91 93 86 90 94 94 93 92 89 79 78 92 95 98 91 eee a 
119 121 113 115 124 125 122 126 120 98 115 122 123 126 112 119 ae eee 
69 69 63 67 68 67 63 71 61 65 63 67 71 72 65 Gs seen soca OO 





(Millions of Pounds Sterling) 






Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb 
———— 1948—— —— ——_— —-——— ——-— — 1949—— 2 —__————_ — —1950—— 


eet LLL 
t Official and private as reported by U. S. banks. 
! January /August. ? Beginning January 14. 
















3 Through September 18. * September 30. * August 31. 
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United States 





Gold and Foreign Assets 
GOVERNMENT 














BANKS AND BROKERS 




















Foreign Transactions 
VALUE OF TRADE 





















































Assets of the Federal Reserve Banks 
DoMESTIC CREDITS 

















Assets of Other Banks 
DomESTIC CREDITS 
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1937 


10 SEMEN Ge waits ose sin -saanc- Segoe 


11 Short-Term Foreign Assets. . . 721 
12 Short-Term es Liabilities 1,929 
13 Net.. —< .. —1,208 


20 Exports 3,361 

21 Imports, f.0.b 3,176 
VOLUME OF TRADE 

22 Ree ial wie aka 100 

23 A och ose kaw stones 100 


30 Government......... 2.6 


40 Government........ 12.0 
41 Official Entities... .. on 5.1 
42 Business and Individuals * 20.8 
43 ee ee Siena 37.9 
eS Ce iho he cis va 7.8 
Currency and Deposits 
MONEY SUPPLY 
50 Cunency.......... ail fants 5.6 
51 Deposit eney 135 tee 24.0 
52 | Sines Boe a 29.6 
53 TIME eee eran Me oat Dane 14.8 
54 GOVERNMENT DEPOSITS 1.0 
Government Finance 
60 REVENUE.. 5.70 
61 EXPENDITURE 8.50 
62 Surplus or Deficit (—) —2.80 
63 NET BORROWING... 2.60 
64 CASH DECREASE OR INCREASE ( —) 13 
65 ToTaL DEBT (Domestic) Me 38.58 
Money and Capital Market 
LONG-TERM INTEREST RATES 
70 Government Bond Yield... . 2.74 
71 Industrial Bond Yield....... 3.55 
SHORT-TERM INTEREST RATES 
72 Government Bond Yield. 1.40 
73 Treasury Bills. Pe i 45 
74 Market Discount........... .43 
75 SS oie nce es ae sw 1.00 
Pe Ae PE... ... 6. hace nnnss 100 
Prices and Wages 
80 WHOLESALE PRICES (All Goods). . 100 
UNIT VALUE OF TRADE 
81 NE CA wicte oc oaks x b6 100 
82 EPR aki BO SA reg Si 100 
oS Gesrorisvwe................ 100 
84 WacGEs (Hourly Earnings)....... 100 
Production and National Income 
PRODUCTION 
90 EERE RS ee 100 
91 SE ee 100 
92 NATIONAL INCOME............. 73.6 


1938 


14,592 


657 
2,236 
—1,579 


3,101 
2,191 


—~ 


wom 
Co owenr 
A wvor 


26. 


eo 
— 
00 00 CO O00 


38.33 


3.50 


05 


76 


91 


93 
90 


98 
100 


79 
97 


67.4 
1938 


1939 


17,800 


558 
3,271 
—2,714 


t 
Co 
~ 9 OO 


89 
91 
92 


97 
101 


100 


72.5 








1940 


22 ,043 


410 
3,988 
—3,578 


te 
— 
ee nnow 


m 0 wot 


91 


97 
98 


98 
106 


111 


104 


81.3 
1940 








1941 


1942 1943 





INTERNATIONAL FINANCIAL STATISTICS 


“1944 


(Millions of U. S. Dollars) 


22,761 


389 
3,724 
—3,335 


(Millions of U 


5,153 
3,392 


147 
102 


(Billions of U. S. Dollars) 
2.3 6.2 11.6 


(Billions of U. 


17.6 

8.5 
24.2 
50.3 
13.8 


(Billions of U. 


22,738 21,981 


266 279 
4,252 5,437 
—3,987 —5,158 


8,082 12,996 

2,797 3,410 

(1987 =100) 
191 279 
76 85 


38.5 57.2 
7.0 6.7 
21.4 20.7 
66.9 84.6 
14.4 14.3 


20 ,631 


357 
5,673 
—5,316 


. S. Dollars) 


14,541 
3,954 


271 
92 


18.8 


S. Dollars) 


5. 
23. 
105. 
15. 


Coma 


S. Dollars) 


9.6 13.9 18.8 23.5 
39.0 48.9 60.8 66.9 
48.6 62.8 79.6 90.4 
15.9 16.4 19.2 24.1 

2.8 9.2 11.0 21.2 

(Billions of U. S. Dollars) 
9.22 15.10 25.10 47.82 

14.00 34.50 78.91 93.96 
—4.78 —19.40 —53.81 —46.14 
5.438 19.65 60.25 56.76 
—.74 —.36 -—6.52 —10.66 
47.96 67.68 128.28 185.88 

(Per Cent) 

2.05 X 2.46 2.47 2.48 
2.95 2.96 2.85 2.80 

c ««s 1.13 1.20 1.23 

.10 .33 .37 .38 

.44 .44 44 .44 
1.00 1.00 1.00 1.00 

(1937 =100) 
68 60 79 86 
(19837 =100) 

101 114 119 121 

104 122 130 136 

105 120 132 140 

102 113 120 122 

117 137 154 163 

(1987 =100) 
143 176 212 208 
107 117 121 128 


(Billions of U. S. Dollars) 


103.8 
1941 








137.1 169.7 


1942 1943 





183.8 
1944 











20 ,083 


429 
6,987 
—6,558 


10,618 
4,175 


196 
94 


oocc 


— 
~ 
~ 


26. 
75. 
102 
30 
25. 


om wooc 


50.16 
95.18 


—45.02 


49.47 
—4.53 


237 .02 


2.37 
2.68 


123 


138 
145 


125 
164 


180 
125 


182.7 
1945 





1946 





20,706 


740 
6,193 
—5,453 


10 ,223 
4,991 


199 
100 


23.4 


74. 


33. 
113. 


18. 


= on ms 399 


26. 


110. 
33. 


or oo own 


43.54 
61.74 
—18.20 


7.44 
10.46 


243 .97 


140 


151 
161 


136 
174 


150 
128 


179.6 















1947 


22 ,868 


976 
5,318 
— 4,343 


- 
o> a 
Saone 
So omen 


oo —oote 
CI OA 
oOonmuon 


Ls] 


43.53 
36.93 


6.60 


—19.39 
12.73 


228.92 


176 


180 
196 


155 
198 


165 
140 


201.7 
1947 












1948 





24,398 


1,042 
6 ,237 
—5,195 


12 ,666 
7,195 


198 
108 


~ 
_ 
DP wowmon 


roo 
—_ 
a 


_ et 
° 
~ 


191 


193 
220 


167 
216 


170 
135 


226.2 
1948 





Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and national income are found in COUNTRY NOTES. 
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Oct Nov Dec 


24,202 24,364 24,398 


079 1,043 1,042 
779 5,908 6,237 
701 


1, 
5, 
—4,701 -—4,865 —5,195 


3.18 
3.47 

— .29 
—.13 
42 

2 218.81 


192 


190 
222 


169 


223 224 


173 173 170 


——-> 284.3? <—— 


Oct Nov Dec 
———-_-— 1948 


oases 


24,448 


1,021 
6,333 


—5,313 —5,387 


1,105 
592 


21 
0: 


225 


169 


—> 244. — a. 


Jan 


24 ,464 


United States 


——1950—— 


194 —— 
May June July Aug Sept Oct Nov Dec 1949 Jan Feb 


(Millions of U. S. Dollars) 


24,468 24,461 24,511 24,637 24,704 24,771 24,728 24,688 24,626 24,563 24,563 24,507 24,455 


1,022 
6,409 


1,006 982 912 884 870 820 
6,344 6,276 6,056 6,116 5,963 6,018 6, 
-5,337 —5,293—5 5,145—5,232 —5,092 —5,197 —5, 


839 871 
086 6,279 6, 
247 —5,407 —5, 


862 834 ae 
284 6,377 6,377 
422 —5,543 —5, 543 


(Millions of U. S. wr > 
,093 1,106 910 
553 536 463 
(1937 = 100) 
219 222 185 
102 102 89 


1,044 
570 


836 
600 


942 12,023 


,177 
63 609 6,700 


497 


204 
101 


231 
115 


231 
100 


182 
101 


177 
118 


198 
117 


202 
105 


(Billions of U.S. Dollars) 
S3.2 6WT TWA WS 1G 


(Billions - U. S. Dollars) 

9 63.2 
9 ; 

i €@38 

2.0 112.9 

2 @.2 


113.2 
20.2 


(Billions of U. S. Dollars) 
25.0 25.0 24.9 24.9 
82.6 82.2 83.1 83.4 


5.0 24.9 24. 
2.4 

-38 107.6 107.3 108.0 108.5 

1 

2 


83.3 84. 
108.2 109. 
36.6 36.1 


4.9 4.0 


36.1 386.2 36.2 36.1 
2.6 2.6 1.9 3.7 
(Billions of U. S. Dollars) 


3.89 1.48 2.59 4.80 2.08 3.15 
3.26 3.18 3.71 4.55 2.96 3.72 3.85 3.27 


.63 ‘ —1.70 —1.12 .25 —.88 —.57 1.07 —1.22 


— .07 .28 -06 -75 = =1.65 21 -26 15 -06 
1.77 83 —.31 13 —1.08 —1.28 -96 32 —.26 


217.27 217.29 217.60 217.72 218.58 220.21 220.46 220.66 220.82 220.94 


1 
5 
6 1 
8 
7 


4.91 2.04 2.96 
3.43 


— .46 


4.26 
4.06 
.20 


40.58 
1.00 


—2.51 
1.46 


217.72 


— .63 

218.51 
(Per Cent) 

2.88 2.27 


2.24 20 2.19 


2.78 


1.39 
1.16 
1.19 
1.62 


2.75 


1.23 

.99 
1.06 
1.62 


(1987 =100) 


99 


104 


2.70 


1.22 
1.03 
1.06 
1.62 


108 


67 2.65 


(1937 =100) 


179 178 177 


180 
210 


165 
225 


180 
207 


165 
225 


176 
205 


164 
226 


176 
203 


164 


225 224 


es. 
150 


167 158 154 150 

( Billions of U. s. Dollars) 
—>2 72 
July Aug 

iranian 


Feb Mar 


Apr May 


June 


Dec 1949 


i 


+ Treasury and Exchange Stabilization Fund. 


1 Excludes negative yield for 4 months. 


? Annual rates of quarterly data. 








Uruguay 








Exchange Rates 
SELLING RATES 
Official 
Basic - 
Special ae 
Sh ase eee a 
BuyYING RATES 
Official 
Basic ) 

















wemeon 


























anaes 





Special II 





Gold and Foreign Assets 
BANK OF THE REPUBLIC 

















10 Gold esa oo + 
11 Foreign Exchange.......... 
12 Total. 











13 SHORT-TERM ASSETS’ IN THE U5S.} 





Foreign Transactions 
VALUE OF TRADE 



































20 ee ee 

21 SCs cis ow 
VOLUME OF TRADE 

22 Meat Exports a3 

23 Wool Exports........... 








Assets of the Bank of the Republic 
80 FOREIGN ASSETS {......... 
DOMESTIC CREDITS 

















$1 CNS Ds i ie bai 
82 Official Entities. Pee 
33 Business and Individuals. . 

84 OM eg 








35 CREDITS TO OTHER BANKS 


Assets of Other Banks 
40 DOMESTIC CREDITS 

















Currency and Deposits 
MONEY SUPPLY 




















50 SO... ccs sass 
51 Deposit Money (Gross - 
52 RN A cs aa 








Money and Capital Market 
70 GOVERNMENT BOND YIELD 












Prices 
WHOLESALE PRICES 
Export Goods 
80 Wool (In Grease) 
81 Cost oF LIVING 














Production 
90 Woo. (In Grease) 
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Special I ' 





1.794 


-) 


65. 


66. 


6 
3 


100 
100 


16.: 


44. 
73. 
134. 


131. 


oS “109 


“I 


100 
100 


100 
1937 








1938 


1.755 


2.396 


61. 
61. 


Com DS 


6 


~ w1 00 © OO 


oc 


67 
99 


108 
1938 





193 


9 


1.649 


=) 


on ato 


sAatore 


_ 


to 


147.6 


11 


onto 


6 


1939 








1940 


1.899 
2.660 


94 
110 


120 





1940 





1941 1942 


1.519 1.519 


1943 


1.899 


1.900 


1.519 


INTERNATIONAL FINANCIAL STATISTICS 


1944 


(Uruguayan Pesos per U.S. Dollar) 
1.899 1.899 
2.310 1.900 


1.899 
1.900 


1.519 


(Millions of U. §. Dollars) 


100 
11 
111 


4 


(Millions of U.S. Dollars) 


70.8 57.8 
63.1 63.7 


1937 =100) 


84 
89 


(Millions of Uruguayan Pesos) 


168.5 145.4 


11.7 

58.3 65. 
89.5 90. 

159.4 182. 
4.3 Bs 


26.3 


or = ore bo 


121 157 
38 72 
158 228 
64 10 
100.0 97.6 
63.8 72.4 
69 47 
112 124 
240.7 346.8 
16.1 14.0 
57.6 57.3 
83.7 78.3 
157.3 149.6 
9 ee 


(Millions of Uruguayan Pesos) 


1538.5 173.6 


181.6 


188.7 


(Millions of Uruguayan Pesos) 


97.6 97.6 
98.4 110.5 
196.0 208.1 


113.5 
176.1 


289 .6 


(Per Cent) 


5.08 


5.06 








1937 =100) 


108 
109 112 


89 


118 


(1937 =100) 


107 
1942 


128 


4.94° 


1943 


128.4 
266.4 
394.8 


88 
121 


135 
1944 


4.74° 








1945 


_— 


.899 
.900 


1.519 


146. 
291. 
438. 


we wnNor 


tho 


Sot oo 


98 
139 











151 


1945 1946 





1946 


1.899 
1.900 


18-4 
66. 
86. 
171. 


CO ARO 


176. 
316. 
492. 


oo orce 


108 
153 


152 











1947 


1.899 


1.9 


387. 


28. 
113. 


105 


246. 
17. 


315. 


202 .: 


300. 
502. 


00 


0 
6 


Comte 








1948 


1.899 
2.38? 


178. 
200. 


1 
0 


54 


113 


366. 


47. 
158. 
126. 
332. 

18. 


350. 


230. 
330. 
561. 


= 


DD AIRAH 


ano 








189 
180 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution of 
trade, and agricultural production are found in COUNTRY NOTES. 
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1948——$ —— —s ——-——_—- ——-—_ —_—____— ——1949 
Nov Dec Jan Feb Apr May June _ July 





(Uruguayan Pesos per U.S. Dollar) 
1.899 1.899 1.899 1.899 1.899 1.899 1.899 


2.32 2.25 2.25 2.28 2.65 2.56 2.64 2.77 
1.519 1.519 1.519 1.519 


(Millions of U. S. Dollars) 
164 161 161 161 
45 46 53 59 

209 207 214 220 


(Millions of U. S. Dollars) 
12.5 14.0 19.8 23.6 
17.1 16.0 14.6 17.0 
(1937 =100) 
2 6 Cw 
(Millions of Uruguayan Pesos) 
366.1 371.3 a : $17.2 314.3 325.1 334.2 


47.6 OT. ‘ ‘ . 122. 124. 
158.6 6 a 2. 5. 169. 175. 


2 119.6 
7 
126.4 24. 23 .: ’ 24.2 125. 127.7 
5 
7 


5.8 174. 
127.6 


9 
= 

‘ 
9 
é 
9 


332.7 é 2. ‘0 417.7 427. 4.7 422.: 
18.6 6 ! 6 15.6 14.0 10.7 11.0 9. 


(Millions of Uruguayan Pesos) 
356.1 359.4 357.6 356.7 


(Millions of Uruguayan Pesos) 
229.6 229.1 224.3 225.5 
367.2 368.0 367.6 374.8 
596.8 597.1 591.9 600.3 
(Per Cent) 
5.84 5.78 5.75 


(1937 = 100) 
235 156 
194 195 

(1937 =100) 


Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb 


<i ce ieeaaa niomneciom — — se ——1950—— 


t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). 


“a ' ne October 6. * End of month quotations beginning September 1948. 4’ July 1. ‘ October 31. ’ September 30. * Less than 
< months. 
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Venezuela 





1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


















Exchange Rates 


SELLING RATES 1 “06 (Bolivares per U. S. Dollar) 
1 ca a) . 19! 1 3.19 3.19 3.19% 3.35 ) ieee : oe a 
2 Oe 1 3.56 3.26 3.21 3.46 3.74 3.44 (3-35 3.385 3.85 3.85 3.85 | 3.35 


















ware manne 3.46 3.17 cn cn 3.69 3.41 
3 ie 3. 3.17 3.17 3.177 3.69% 3.41 ) , a. —- 60t she | ke 
p Official 3.09 3.09 3.09 3.09 3.09 3.09 ¢ 3-32 3.32 3.32 3.32 3.32 3.32 
5 Petroleum: Marginal 3 .02° _ — - - 3.02° 3.02 3.03 3.03 3.037 
6 Basic 3.09! 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 
7 Cacao, Unwashed Coffee - - . oe 4.30° 4.30° 3.73 3.75* 4.25 4.25 4.25 4.25 
8 Washed Coffee . 4.60° 4.60 4.30 4.30" 4.80 4.80 4.80 4.80 
Gold and Foreign Assets 
CENTRAL BANK (Millions of U.S. Dollars) 
10 Gold is -- -- — 29 41 68 89 107 169 182 182 290 
11 Foreign Exchange. . . ; — — _ 2 13 9 14 22 26 37 40 63 
12 NIE ..5 0-6 anc ie & _ — — 31 54 76 103 129 194 219 222 354 
TREASURY 
13 TROD. o sais _- — —- _ -= 7 — 23 33 33 33 33 
OTHER BANKS 
14 NN ngs ; ; 54 54 54 24 12 12 12 12 15 12 iz 12 
15 Foreign Exchange pores 6 9 5 10 2 1 2 2 5 7 7 
16 NN ca bug 59 63 59 35 14 13 14 14 19 17 19 19 
7 TOM... ... . 59 63 59 66 68 96 117 166 246 269 274 406 
18 SHORT-TERM ASSETS | IN THE U.S 7 bb 11 14 21 = << 2 24 31 50 74 78 122 
Foreign Transactions 
VALUE OF TRADE (In Bolfvares) (Millions of Bolivares) 
20 Exports ; 598 559 510 487 718 501 620 867 1,113 1,623 2,168 3,484 
21 Imports, f. 0. b...... 304 310 326 311 288 216 222 373 602 983 1,870 2,300 
VALUE OF TRADE (In Deller Millions of U.S. Dollars) 
22 Exports 183 181 165 157 230 157 "197 277 355 515 692 1,114 
23 Imports 89 97 102 98 88 64 66 111 180 294 558 686 
Assets of the Central Bank (Millions of Bolivares) 
8Q FOREIGN ASSETS {....... ks --- -- _- 96 165 233 316 396 596 673 680 1,084 
DoMESTIC CREDITS 
31 Official Entities — — — — -- oo — 10 5 -- 1 41 
82 CREDITS TO OTHER BANKS _- _- ~ 24 5 9 1 7 5 28 34 — 
Assets of Other Banks (Millions of Bolivares) 
40 FOREIGN ASSETS §.............. 182 192 179 106 43 41 44 43 57 53 59 59 
DoMESTIC CREDITS 
41 Government. . - 2 1 16 _- 12 11 6 5 4 5 3 
42 Business and Individuals 134 162 150 157 177 151 221 270 334 446 497 615 
43 Total... 134 164 151 173 177 164 232 276 339 450 502 618 
Se GORGE: sc acm aces ee ore er 78 68 76 81 129 163 201 218 189 213 172 239 
Currency and Deposits 
MONEY SUPPLY (Millions of Bolivares) 
50 Currency... 157 174 182 181 194 228 264 309 406 524 620 780 
51 Deposit Money .. . 106 114 129 161 151 194 271 295 369 476 477 600 
52 Total... ‘ 263 288 311 342 345 423 536 603 775 1,000 1,097 1,380 
53 Time DEPOSITS............... _ 26 30 33 35 35 41 51 60 77 93 120 
54 GOVERNMENT DEposITS........ 80 63 20 16 27 25 25 60 129 31 16 147 
Government Finance (Millions of Bolivares) 
60 REVENUE 253.6 330.8 340.7 353.6 345.7 325.3 296.8 422.3 613.1 702.3 1,073.2 1,558.6 
61 EXPENDITURE 285.2 313.0 361.4 382.5 345.3 320.1 304.3 356.1 487.3 750.2 1,064.1 1,426.9 
62 Surplus or Deficit( —) —31.6 17.8 -—20.7 -—28.9 4 5.2 —7.5 66.3 125.8 - 48.0 9. 131.7 
63 NET BORROWING —.1 - -- - —2.0 2 16.8 —.4 6.5 — -8.0 
64 CASH DECREASE OR INCREASE ( —) 11.8 —17.7 20.2 28.9 1.6 —5.2 .2 —83.0 —126.4 38.6 -—31.2 —1238.7 
65 MONETARY OPERATIONS 20.4 5 _ - -— — 1.0 2.9 22.1 — 
66 Domestic DEBT ; 3.0 3.0 3.0 3.0 1.0 1.0 8.2 25.0 24.6 31.0 31.0 23.0 
Money and Capital Market (1937 =100) 
ee) 100 107 x 115 123 125 147 156 173 194 202 214 220 








Prices 













WHOLESALE PRICES (1988 = 100) 
80 Ali Goods - 104 100 101 98 104 116 129 134 135 137 156 174 
81 Home Produced Goods ss 100 102 101 105 109 120 127 131 136 153 165 | 
82 Import Goods. . é ee 100 99 103 122 157 168 159 162 159 176 195 
83 RETAIL PRICEs (Food) 97 100 105 100 99 109 120 138 138 147 169 204 
Production (1987 =100) 
90 CRUDE PETROLEUM............. 100 101 110 99 78 94 133 167 201 222 253 














Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 
of trade. discount rates, and national income are found in COUNTRY NOTES. 
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+ Official and private, as reported by U. S. banks. 
1 Beginning April 27; prior to this date selling 3.92, buying 3.90. 
6 Beginning in May. 


April. 


Dec 


166 
164 
189 


203 


262 


Jan 


235 


232 


7 Through August. 


218 


258 


209 


82 
63 


1,133 


227 


(Bolivares per U.S. Dollar) 


3.35 


.25 


.80 


290 
88 
378 


33 


12 
6 
19 
430 
171 


(Millions of Bo 


281 
218 


(Millions of 
0 


3.35 


29 
97 
387 


33 


12 
8 
20 
440 
188 


161 
209 


(Millions of l 


90 
65 


(Millions of Bolivares) 
1,188 


1,160 


18 


\ 
7 


5 
3 
650 
653 
418 


737 
651 
,388 
123 
146 


dl 
62 


17 11 


61 


736 
664 
,400 
122 


258 


3.35 


U.S. Dollar 


290 
89 
379 


33 


187 
’, S. Dollars 
93 


56 


1,163 


Tillions of Bolivares) 


70 
3 
666 
669 
376 


(Millions of Bolivares) 


727 
644 
1,371 
122 


297 


3.35 


al tt — 
Sue wt 
mROOW CO 
wCNMNoee w 
Sowa te 


hm mC CO 


8) 
2 


79 


livares) 
> 9 


“ 


173 


52 


1,133 


18 


68 
3 
670 
673 
293 


715 
658 


1,374 


123 
269 


(Millions of Bolivares) 


164 
180 


199 


244 


t Equivalent to line (12). 
* Through July 23. 


22.8 


(1937 =100) 


208 


(193 
167 
165 
179 
198 


203 


8 =100) 
168 
165 
175 


203 


(1937 =100) 


245 


249 


§ Beginning July 22. 


206 209 


166 
164 
170 
197 


260 269 


§ Equivalent to line (16) 
’ Through June. 


® Through August 15. 


Venezuela 


——1950—— 


Jan 


‘ Beginning in July. 


Feb 


ow 
w 
vr 


at — 
oourwdu W 


me ROO CO 


° Through 
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Yugoslavia 


— 1949 a _ 
1947 1948 Mar Apr May June July Aug Sept Oct Nov Dec 1949 


Exchange Rates Yugoslav Dinars per U.S. Dollar 
1 OFFICIAL EXCHANGE RATE 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 
Gold and Foreign Assets Millions of U.S. Dollars 
10 SHORT-TERM ASSETS IN THE U.S. i 2:2 19.9 a 6.0 6.8 5.3 6.4 9. 13.6 10.4 8.4 8.4 
Foreign Transactions 

VALUE OF TRADE Billions of Yugoslav Dinars 
20 Exports 8. 5. —>5.11 -— —~— 
21 Imports 5 -— - 
Assets of the National Bank 

DoMESTIC CREDITS Billions of Yugoslav Dinars 
30 Government >. 3S 5.26 5 6.16 6.13 5.80 b:.00 7. 
31 Economic Activities 2.26 64.: 3. 64.50 66.45 68.20 69.43 74. 
32 Total 8. 4s 4 70.65 72.58 74.08 75.02 81. 
Currency and Deposits 

MONEY SUPPLY Billions of Yugoslav Dinars 
50 Currency 29. .23 de 3. .61 40.41 40.74 41.38 42.77 44.14 
51 Deposit Money 38. .19 33. 33. 35.13 36.02 38.26 45.84 48.85 46.23 
52 Total ; 3.42 3. 7 5.74 76.43 79.00 87.22 91.62 90.46 
53 TIME AND SAVINGS DEPOSITS 2. .99 2.4 2. 2.01 2.00 1.96 1.95 1.95 1.95 
54 GOVERNMENT DEPOSITS 9.23 a? 21. 22. zo.20 27.51 29.51 27.01 29.51 31.34 
Production and National Income Billions of Yugoslav Dinars 
90 NATIONAL INCOME 133 191 


1947 1948 ! May June July Aug Sept Oct Nov Dec 1949 
1949 ——- —_——- : 


+ Official and private as reported by U. S. banks. 
Explanatory notes on the above series, data on balance of payments, money and capital market rates, agricultural production, and national income 
are found in COUNTRY NOTES. 
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ARGENTINA 


SUMMARY OF EXCHANGE SYSTEM: The current system of rates, in effect 
since October 3, 1949 consists of the following: 





Selling Rates 
(pesos per U. S. dollar) Use 





3.37313 Imports of goods classified as ‘Preferential A” 
5.3712. . Imports of goods classified as ‘Preferential B”’ 
6.0857... Essential imports not granted exchange at the 


above rates. 
Other permitted imports 
Permitted financial remittances 


. (Auction rate). 
9.02 (Free rate) 


Buying Rates 
(pesos per U. S. dollar) 


3.3582 Proceeds of basic exports 

4.8321 Proceeds of goods in the “Preferential A” 
category. 

5.7286 Proceeds of goods in the “Preferential B” 
category. 

7.1964 Proceeds of special exports 


8.98 (Free rate) Financial remittances 





Granting of exchange for import needs is dependent upon the 
country of origin of goods as well as the category of goods to be 
imported. In addition to the changes in the level of rates in Octo- 
ber 1949, individual export and import goods were extensively 
reclassified within the established exchange rate categories. 

From August 1939 to October 1949 the pattern of Argentine rates 
had remained substantially unchanged and differed from the cur- 
rent pattern of rates primarily in that single preferential buying and 
selling rates had existed whereas currently there are two “‘prefer- 
ential’’ buying and two “preferential’’ selling rates. However, 
throughout the period since 1939 goods have been freely classified 
from or to the preferred lists to meet the convenience of the authori- 
ties. 

Exchange controls were established in October 1931 when it was 
required that all exchange transactions be conducted through 
authorized banks at official rates of exchange. Exchange was 
allocated by means of priorities favoring imports by the Govern- 
ment and of essential commodities. Additional exchange regulations, 
introduced in 1938, established a system of “‘prior’’ exchange per- 
mits. Holders of these permits were permitted to purchase exchange 
at the official rate while other importers had to obtain exchange in 
the free market where exchange from certain specified sources, such 
as tourist expenditures, ocean freight, etc., was permitted to be sold. 

From 1934 until 1939 exporters of non-regular exports or of 
exports to neighboring countries were permitted to dispose of 
their proceeds at the free market rate. In November 1938 the 
system of ‘‘prior’’ exchange permits was extended to all imports 
and the country of origin as well as the type of goods imported 
became the criteria of whether exchange could be purchased at 
the official or free market rates. In August 1939 the free market rate 
was abolished for merchandise transactions and the present system 
of exchange control was established. From August 1939 to Febru- 
ary 1941 the rate which was made available to importers was de- 
termined by the goods being imported, regardless of country of 
origin, but from 1941 the country of origin became an additional 
criterion. The auction rate of exchange also was established in 
July 1941, and in June 1948 the rate for special exports was intro- 
duced. 


EXCHANGE RATEs: Averages (curb market end of period) during periods 
for which the rates were determined in the market by buyers and 
sellers. For fixed rates, footnotes are used to indicate dates of 
changes. The rates quoted for any period during which a change 
occurred are the rates in effect for the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
At the end of 1938 gold at home amounted to 403 million U. S. 
dollars. Foreign Exchange: Data include Exchange Fund hold- 
ings 1939 through 1942 and gold and Foreign Exchange Hold- 
ing Certificates 1939 through 1945. Foreign exchange data are 





Country Notes 


“net” 1937 and 1939 through 1941. Total: Data for 1937 through 
1941 represent gold and “net’’ foreign exchange. Short-Term 
Assets in the U. S.: As of June 30, 1947, official holdings amounted 
to 118 million dollars, private holdings to 147 million. 


FOREIGN TRANSACTIONS: Value of Trade: Imports for home use. Dis- 
tribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 


1937 1938 1947 1948 
United Kingdom... 29 33 30 27: 
‘ 9 


Per Cent of Total Imports 


1937 1938 1947 1948 
United Kingdom. 21 20 8 18 


United States 13 g 10 10 United States 11 17 45 38 
Germany 7 12 — 1 Germany il 10 — 
Italy 6 3 5 10: Italy 6 6 5 13! 
Wheat and Corn 47 26 31 

Meats 14 23 14 12 

Oilseeds and Prod. 12 14 21 

Wool 7 11 6 8 

Hides and Skins 6 7 6 8 


' Based on trade returns of partner country. 


Volume of Trade: Quantities valued at 1926 prices for exports of 
home produced goods and at 1906 prices for imports for home use. 
Indexes cover 80 per cent of total exports and nearly 100 per cent 
of total imports. Balance of Payments (in millions of U.S. dollars): 


1938 1946 1947 


Credit Debit Credit Debit Credit Debit 


Current Account 


Exports (f.o.b.) and imports (c.i.f.) 447 482 1,167 648 1,616 1,563 
Nonmonetary gold AAS — 2 —_— 2 — 4 
Government debt service'........ _— 37 _ 23 — 9 
Government expenditure.......... _ 20 _ 18 — 34 
COGS GOTTEN To cc cccccccccccces 12 82 89 123 81 103 
WM bis kexs ; 459 623. 1,256 835 1,697 1,713 
Capital and Monetary Gold 
Private (net)... pare ? . — 22 _ 98 — 4l 
Official and banking: 
Debt repatriation.......... ‘ 39 _ — 230 = 112 
Other capital and gold...... 150 — _— 71 306 — 
ie a” i — 399 306 153 
Errors and Omissions *.. . neues _ 3 — 22 _ 137 


' Includes amortization. — 
* The debit figures may include some private capital movements. 
* This item includes private commercial credits. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. The 
data given for assets of the Central Bank, assets of Other Banks, and 
the money supply have been adjusted to eliminate the multiple 
counting introduced in Argentine banking statistics by the changes 
made in the banking system in May 1946. At that time the Cen- 
tral Bank’s control over the distribution of credit was greatly in- 
creased and the independent lending powers of the commercial 
banks were restricted to approximately the amount of their own 
capital and surplus. 

The Central Bank assumed liability for the deposits of all banks 
and their amount is now shown both in the Central Bank statement 
and in the consolidated commercial bank statement. In the first in- 
stance the offset to the new liability of the Central Bank and the 
new asset of the commercial banks was called on the balance sheets 
of each “‘bank operations account.’”” The commercial banks how- 
ever have been required to reduce their cash holdings and then to 
reduce the amount of their liability on operations account to the 
amount of their cash holdings by rediscounting loans and by borrow- 
ing on other earning assets. 

The result of the system of accounting adopted is that most of 
the sums corresponding to commercial bank deposits are included 
twice in the commercial bank statement and once in the Central 
Bank statement. In the analysis given in the tables this triplication 
has been approximately eliminated by deleting from the Central 
Bank’s accounts the following items: Banking accounts/operations, 
guaranteed banking loans, rediscounts and advances in current 
account through other banks, and advances guaranteed by mortgage 
loans; and from the commercial banks accounts the items “miscel- 
laneous assets” and “obligations.” 











































































PRODUCTION AND NATIONAL INCOME: Production: 





ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks, for 1937 through 1939, are principal banks holding about 
93 per cent of total commercial banks deposits; beginning 1940 they 
are all banks under the Bank Law except mortgage banks and mort- 
gage departments of commercial banks. Non-Government Credits: 
Credits to official entities, in millions of pesos, for the years 1937 
through 1939, were 12.2, 6.3, and .1. For explanation of the Other 
Banks data beginning May 1946, see the note immediately above. 


CURRENCY AND DEposits: Data at end of period indicated. Currency: 


Notes and subsidiary money, less currency holdings of the Central 
Bank and Other Banks. Since May 1946, the Central Bank has been 
the issuing agency for subsidiary money. Deposit Money: Deposits of 
the Central Bank, exclusive of interbank and Government deposits, 
and demand deposits of Other Banks, exclusive of interbank deposits. 
Beginning 1940 demand deposits of Other Banks also exclude Gov- 
ernment deposits. For explanation of these data beginning May 
1946, see the note on the ‘‘Assets of the Central Bank.” Time De- 
posits: Savings and fixed deposits of the Other Banks. Govern- 
ment Deposits: From 1937 through 1939 deposits of the Government 
in the Central Bank only; beginning 1940 deposits of the Govern- 
ment in the Central Bank and Other Banks. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Through 


1941 data are current yield on 5 per cent bonds; 1942 through 1944, 
4 per cent bonds; and thereafter CAI 3 per cent, 1945/55. Annual 
data are December averages. Treasury Bills: Annual or monthly 
averages of rates on new issues offered within 3 months. Discount 
Rate of the Central Bank was 3.5 per cent until October 1, 1946, 
when it was changed to 3.4 per cent. Share Prices: Monthly data 
are as of the last Friday of the month through 1943, all Fridays for 
1944 through 1946, and daily thereafter. Annual data are averages 
thereof. A general index of both common and preferred shares of 
the 16 outstanding companies traded on the Buenos Aires exchange, 
including financial shares. Compiled by Swan, Culbertson, and Fritz. 


PRICES AND WAGES: Wholesale Prices: In Buenos Aires, consisting of 23 


agricultural and 82 non-agricultural commodities. The agricul- 
tural component is weighted by the value of exports in 1926/28. 
The non-agricultural component is a simple arithmetic mean. The 
aggregate index is weighted by the number of commodities in each 
group. Cost of Living: In Buenos Aires. Based on a family budget 
of 1943; prior to 1943 on a family budget of 1933. Wages: Monthly 
earnings in manufacturing and mining. Christmas bonus is charged 
to December only. 





Meat consists of 
beef, mutton, pork, and goat meat produced in freezing plants and 
factories amounting to 1.06 million metric tons in 1937, the base 
year. Wheat: Crop years ending March 31; production amounted 
to 6.8 million metric tons in 1937, the base year. Wool (in grease): 
Production in the base year, 1937, amounted to 166 thousand metric 
tons. Agricultural Production: FAO index, 1935/39 =100: 


National Income: At factor cost. For international comparison 
estimated by deducting from Domestic Gross National Product 
depreciation allowances (10%), indirect taxes less subsidies, and 
interest and dividends payable abroad. At 1935 Market Prices: 
Based on the volume of output and trade transactions or on employ- 
ment. Domestic Gross National Product: At current market 
prices by industrial origin (in billions of Argentine pesos): 


1938 1939 1944 1945 


























tents et decease he Ken enhh shoe 2.36 2.51 3.77 3.61 
SOT, co ncwsccncsnsecncess 1.71 1.85 3.23 3.46 
DEC CCL SR SGCELEGGsiues ore ace ens ee soe 1.92 1.97 3.10 3.30 
DR eee od con. ack basba oes .80 .83 1.11 1.35 
| FS ORR ES ee AS 2.08 2.14 3.09 3.33 

DL ckiGesbaksouhsns kis esusewk scene 8.86 9.29 14.30 15.06 





AUSTRALIA 


EXCHANGE RATES: Averages during periods for which the rates were 


determined in the market by buyers and sellers. Annual data are 
averages for fiscal years ending June 30 of the year indicated. For 
fixed rates, footnotes are used to indicate dates of change. The 
rate quoted for any period during which a change occurred is the rate 
in effect for the major part of the period. Current official buying 
and selling rates of 2.2425 and 2.2275 U. S. dollars per pound were 
established on September 19, 1949. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 


Term Assets in the U. S.: Data previous to 1942 are those reported by 
U.S. banks in the New York Federal Reserve District only. As of 
June 30, 1947, official holdings amounted to 17 million dollars, 
private holdings to 31 million. 


FOREIGN TRANSACTIONS: Value of Trade: Annual data for years ending 


June 30 of year indicated. All imports f.o.b.; annual import data 
for 1937 through 1947 are adjusted to f.o.b. values at port of ship- 
ment. Distribution of Total Value of Trade by country and by 
commodity: 


Per Cent of Total Exports 
1937 1938 1948 1949 


Per Cent of Total Imports 
1937 1938 1948 1949 


United Kingdom 50 56. 38 42 United Kingdom... 44 42 39 50 


United States 7 2 9 6 United States .15 16 20 = 10 
Japan 7 4 1 1 Indonesia...... 7 7 1 3 
Belgium- Canada 7 7 5 3 

Luxembourg 6 4 5 4 Japan... 5 5 —- — 
France 5 7 9 8 India. . 3 3 8 6 
New Zealand. . 4 5 4 3 
Italy 4 2 3 5 
Malaya and 

Singapore. | 1 2 1 
India > 1 1 7 5 

1937 1938 1947 1948 1937 1938 1947 1948 

Wool.. 47 38 41 37 #£=Mach. & Vehicles. 22 23 19 19 
Wheat. 1315 2 18 Piece Goods. -ll 1 14 16 
Wheat Flour 4 4 7 8 Other Textile Mfrs. 9 8 7 #10 
Dairy Products. . 7 9 8 8 Petroleum & Prod. 8 8 9 9 
Meats ae | 8 7 5 Paper & Stationery 5 4 5 5 


Volume of Trade: Indexes derived from the ratio between the in- 
dexes of the value of trade and the indexes of wholesale prices of 
exports and imports. Balance of Payments (in millions of Australian 
pounds): 

1939' 1946: 1947: 1948: 1949! 











Goops AND SERVICES 


Exports ; balan aiats 121.8 173.0 263.4 399.6 529.9 
Imports * —112.4 —178.0 —208.4 —337.4 —414.2 

Trade balance hata 9.4 —5.0 55.0 62.2 115.7 
Nonmonetary gold : ; san 15.2 6.9 9.1 2.9 8.9 
Transportation —.4 -17.1 -—10.6 -—18.5 —20.2 
Investment income °. . sie —39.6 -39.1 -40.8 -—41.9 -—41.3 
Government ; ; —.4 62.7 17.9 9.8 —14.3 
Other a pets ; -5.6 -6.6 -8.5 -11.1 —12.7 





Total. . ; —21.4 1.8 22.1 10.2 36.1 
OTHER NON-COMPENSATORY TRANSACTIONS 


Samo donations... .. s Pueretinie -.2 -—3.9 —2.7 as? 10.1 
jirect investment... : ‘ : 
Errors and omissions ‘. . } —6.2 19.8 39.9} 48 .6 159.9 
UNRRA and postwar relief. —_ —4.7 —14.7 —2.5 —4.0 
Lend-Lease a eesis _— 30.9 -6.1 -0.7 _— 
Gold subscriptions: IMF, IBRD..... -— — — —3.8 _ 
Other special official financing _ 19.8 47.3 -—2.5 —1.4 
EE dub inGonak ener ae ; —6.4 61.4 —30.9 73.6 164.6 
Surplus or Deficit............. —27.8 63.2 -—8.8 83.8 200.7 
COMPENSATORY OFFICIAL FINANCING 
Gift to U.K.... Neenah oe —_— —_ — — -—10.0 
Loans less repayments. . seein ihe a 2.6 -—44.7 —6.4 -9.3 —13.6 
British Government securities . - -.1 a 1, —30.3 
Short-term balances: 
Due abroad peas malate —2.2 -—.3 2.2 7 | -146.9 
Foreign exchange ND eo oresa 27.6 -—10.0 1.8 77.7 
PIII. occ ssc ainsesveessavns — .3 —-8.1 —9.5 .8 1 
Oren rere cr ree 27.8 —63.2 8.8 -—83.8 —200.7 


' Years ending June 30. 
? Including surplus property. 
+ Including un istributed profits. 
* Believed to refer mainly to private capital movements. 
* Including 2.9 million Australian pounds for transactions in portfolio securities. 
* Including gift of 25 million Australian pounds to the United Kingdom, which has 
been regarded as a partial cancellation of accumulated war balances. 


ASSETS OF THE COMMONWEALTH BANK: Domestic Credits: From 1937 


through 1944 monthly averages of fourth quarter data; from 1945 
on, as of the last reporting date of the month or year. From 1937 
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through 1944 data include all departments of the Bank; thereafter 
only the departments conducting central banking business. 


ASSETS OF OTHER BANKS: Through 1944, Other Banks are eleven joint 


stock banks and five other check-paying banks, exclusive of the 
General Banking Division of the Commonwealth Bank. From 
1945 on the data pertain to the fourteen banks specified in the Bank- 
ing Act of 1945, the General Banking Division of the Commonwealth 
Bank, and three other check-paying banks. Beginning October 
1948, the Rural Credits, Industrial Finance and Mortgage Bank 
Departments of the Commonwealth Bank are also included. In 
1945 the form for the collection of data for the Other Banks was 
extensively revised and there were also some changes in the defini- 
tion of individual items reported by banks. A further change was 
the extension of the geographical area to include banks in the Terri- 
tories of Papua and New Guinea. Annual data for 1937 through 
1944 are averages of weekly balances of assets within Australia for 
the fourth quarter. Annual data beginning 1945 are December 
averages of weekly data and monthly data are monthly averages 
of weekly data. Credits to Government: Includes municipal securi- 
ties and some foreign government securities from 1937 through 1944. 
Foreign government securities, however, are believed to be negligible. 
Non-Government Credits: Includes bills receivable and all other 
assets from 1937 through 1944, but exclude this item from 1945 on. 


CURRENCY AND Deposits: Data represent additions of partial data for 


various time periods approximating the end of each period. Cur- 
rency: Notes in circulation at end of period indicated, and coin in 
circulation at the end of June, less currency holdings of the Common- 
wealth Bank and Other Banks. Coin data since June 1946 are 
partly estimated. Deposit Money: Non-interest bearing deposits 
of the Commonwealth Bank and of the Other Banks from 1937 
through 1944, excluding interbank deposits but including Govern- 
ment deposits. The data are averages of weekly figures for the 
fourth quarter. Beginning in 1945 data refer to non-interest 
bearing and interest bearing current account deposits in the Other 
Banks, less those deposits owned by the Commonwealth Govern- 
ment and banks. Time Deposits: Fixed interest bearing deposits 
in the Other Banks. 


GOVERNMENT FINANCE: Data are for fiscal years ending June 30 of the 


year indicated. Closed accounts of the Consolidated Revenue Fund 
and the Loan Fund. Cash receipts after deduction of refunds; pay 
warrants which approximate actual cash payments. Net Borrow- 
ing: Total loans less flotation expenses, redemptions effected by 
Loan Fund and transfers from Consolidated Revenue Fund to Na- 
tional Debt Sinking Fund. Redemptions effected by National 
Debt Sinking Fund are not included. Decrease in Cash: Excess 
receipts of previous years of the Consolidated Revenue Fund and 
Balances in the Loan Fund carried forward plus temporary ad- 
vances of the Loan Fund to the Consolidated Revenue Fund. 
Monetary Operations: Gains or losses from coinage and note issued. 
Debt: Data at end of fiscal years. Excludes World War I debt of 
79.7 million pounds sterling to the British Government. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Last Wednes- 


day of the month and annual averages thereof. Long-Term Rates 
through 1939 were averages of all bonds maturing in 10 or more years; 
thereafter yield of a theoretical 12-year bond estimated from the 
yields of all issues taxable at current rates and maturing in 10 or 
more years. Short-Term Rates represent an estimate of a theo- 
retical 2-year bond, calculated on issues maturing in 5 years or less. 
Until 1940 all Australian Government issues were taxed at 1930 
rates. Discount Rates: The Treasury Bill rate and the maximum 
rate of discount on three-month bills at commercial banks have 
been changed as follows: 


Treasury Bil Rate Commercial Bank Rate 


Date of Change Rate Date of Change Rate 

Oe Be Wie vc ccccecs 1.75 per cent  .. Pee 5.75 per cent 
May 1, 1940......... 1.50 per cent Jan 1, 1942.......... 5.625 per cent 
Nov 1, 1948......cc0c¢ 1.25 per cent ES ae 5.00 per cent 
2S. Saeeee 1.00 per cent BS a Ms 620000 4.75 per cent 
fee -75 per cent GED Ey Titec cccccess 4.50 per cent 


Share Prices: Indexes are based on quotations on the Sydney 
Exchange. Industrial: 23 issues. Pastoral: Issues of 5 companies 
which act as both supplier and marketer for ranchers of Australia. 


PRICES AND WAGES: Wholesale Prices: Prices of 80 basic materials and 


foodstuffs mainly in Melbourne. Weights are chiefly based on 
consumption from 1928/29 to 1934/35. Imported commodities 
are 30 per cent of total 1936 value of consumption. The price index 
of exports covers 85 per cent of total exports. Import Type Goods: 
Largely dominated by the price quotations of petroleum, tobacco, 
timber and tea, which account for 78 per cent of total weight of 
imports. Wool: In the grease. Price in base year 1937: 6.833 
Australian pounds (26.85 U. S. dollars) per 100 pounds. Wheat: 
Price in base year 1937: .2522 Australian pounds (.991 U. S. dollars) 
per bushel. Butter: Price in base year 1937: 5.49 Australian 
pounds (21.57 U. S. dollars) per 100 pounds. Cost of Living: In 
six capital cities; refers to fiscal years eniing June 30. Wages: 
Hourly rates in manufacturing, mining ani transportation. 


PRODUCTION AND NATIONAL INCOME: Manufacturing Employment: 


Annual data are for calendar years. Including salaried employees, 
and workers in forestry, fishing, and trapping. Production: Annual 
data are for years ended June 30 of the year indicated. Wool (in 
the grease) production in the base year, 1936/37, amounted to 
464,211 metric tons. Wheat production in the base year, 1936 /37, 
amounted to 4.1 million metric tons. Meat production in the base 
year, 1936/37, was 970 thousand metric tons. Agricultural Pro- 
duction: FAO index, 1936 /39 =100: 

1946/47 . 91 1947/48 108 1948 /49 106 


National Income: Data for fiscal years ending June 30 of, year in- 
dicated. At factor cost, adjusted for international comparison by 
deducting net interest and dividends payable abroad from published 
figures. Data for 1948 /49, 1,914 million Australian pounds. Gross 
National Expenditure: At market prices, domestically produce! (in 


millions of Australian pounds): 
1938/39 1946/47 1947/48 1948/49 


Personal consumption 676 1,022 1,250 1,436 
Government current expenditure 59 179 141 201 
Gross public domestic investment ' 5; 56 79 99 137 
Gross private domestic investment 140 325 460 400 
Net foreign investment ?............. 18 —7 48 82 

Total... ‘ j 949 1,598 1,998 2,256 


‘Includes capital expenditure of public enterprises but excludes maintenance 
expenditure. 
? Net interest and dividends payable abroad not deducted. 


AUSTRIA 


SUMMARY OF EXCHANGE SYSTEM: The current system of rates, in effect 


since January 26, 1950, consists of the following: 


Rate 
(Schillings per U.S. Dollar) Use 
14.40 Essential imports. 
21.36 All export proceeds and all imports other than 
essentials and luxuries. 
26.00... Imports of luxuries and all non-trade transac- 
tions. 


From November 25, 1949 when the current system of rates was 
first announced, to January 25, 1950, all exporters sold 40 per cent 
of their exchange proceeds at the basic rate of 14.40 schillings per 
dollar, and were permitted to retain the remaining 60 per cent of 
their proceeds for their own import needs or to sell at the premium 
rate of 26.00 schillings per U.S. dollar. Effective January 26, 1950, 
however, the retention of a uniform 60 per cent of proceeds by 
exporters was abolished—individual retention quotas are now 
established for each exporter according to his needs and all re- 
maining proceeds are sold at the rate of 21.36 schillings per U.S. 
dollar. From November 25, 1949 to January 25, 1950 the effective 
rate had been 21.36 schillings per U.S. dollar only if an exporter 
had sold all of his proceeds at the two applicable rates; i.e., 40 per 
cent at the rate of 14.40 and 60 per cent at the rate of 26.00. In 
the period January-September 1949 the import goods currently 
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classified as Group I (essentials), Group II, and Group III (luxuries) 
comprised 11, 67 and 22 per cent, respectively, of total imports. 

Prior to November 1949 the nominal official rate has been 10.00 
schillings per U.S. dollar but most transactions were conducted at 
rates considerably higher. Exporters sold designated portions of 
their proceeds at the official rate and only importers of essential 
goods were able to obtain exchange at this rate. The portion of 
exchange proceeds retained by exporters varied from 10 to 90 per 
cent and was used for the exporters own authorized import or pay- 
ment needs or sold at premium rates to importers who required 
exchange but who had not received an allocation at the official rate. 
A considerable portion of trade also had been conducted on a barter 
basis for which the implied rates of exchange varied with each 
transaction. 

The rate of 10 schillings per dollar was first established for mili- 
tary purposes only at the time of the Allied Occupation and adopted 
as the commercial rate in October 1946. 


EXCHANGE RATES: Averages during periods for which the rates were 


determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. 


FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 


for home use. Value of Trade: Data for last month exclude silver bul- 
lion. All monthly data represent commercial transactions only. 
Annual import totals include the following figures not distributed by 
months (in millions of schillings): 1946, 1,427; 1947, 2,120; 1948, 
2,630. Beginning July 1949 ERP imports are included in monthly 
and annual import totals. Distribution of Total Value of Trade by 
country and*by commodity: 


Per Cent of Total Exports 
1937 1938 1948 1949 


Per Cent of Total Imports 
1937 1938 1948: 1949: 


Germany . . on ae 6 8 Germany. 16 10 16 
ee . 14 : 17 18 Czechoslovakia.... 11 12 9 
Hungary...... 9 4 4 Hungary 9 5 4 
Czechoslovakia . 7 8 7 Yugoslavia 8 6 4 
NERS Sco scen | Se 1 1 Rumania 6 1 1 
Yugoslavia... ~- 5 7 United States 6 8 6 
United Kingdom... 5 7 4 Italy... 6? 13 12 
Switzerland 5 13 6  ~=Poland. 5 5 5 
United States. . 3 5 3 United Kingdom 5 6 6 
Netherlands. . . 2 4 5 Switzerland. . 3 10 5 
Trieste _ 2 5 
1937 1938 1947 1948 1937 1938 1947 1948 
Tron, Steel & Mfrs.. 15 oe) De. ID se io ao a i 1 1 
Textile Mfrs...... 15 i. 19 14 Cotton, Raw...... 5 a 7 4 
Pulp, Paper & Mfrs. 11 a 12 14 Wool, Raw....... 4 7 4 
re 11 - 5 9 Textile Mfrs...... 9 % 14 3 
Mach. & Vehicles.. 8  .. 3 5 Coal, Coke, & Peat 7 a a 
Live Animals..... 6 1 1 
Mach. & Vehicles.. 5 5 7 


' Commercial trade only; not including ERP receipts. 
* Includes Trieste. 
* Included with Italy. 


Volume of Trade: Quantities valued at 1937 prices. Indexes 
cover 100 per cent of trade excluding UNRRA and U. S. relief 
shipments. Balance of Payments (in millions of U.S. dollars): 




















First 
Half 
1947 1948 1949 
Goops AND SERVICES 
Exports (f.o.b.)......... oe 90.7 206.9 158.4: 
meeres feSd). ............. ‘ —312.0 — 501.7 — 324.0 
rade balance......... —221.3 —294.8 —165.6 
Services (net)... ... 15.5 15.9 6.8 
SN i ncxanxks ; : . —205.8 -—278.9 —158.8 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations................ 29.9 19.6 11.5 
Private capital movements....... 8 4 
Official debt repayment............ ; —2.0 
Cee ce uh ec even GMb esa be ; 29.9 18.4 11.9 
ERRORS AND OMISSIONS... . —6.0 1.6 —23.5 
Surplus or Deficit (—)..... — 181.9 — 258.9 —170.4 
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First 
Half 
1947 1948 1949 
COMPENSATORY OFFICIAL FINANCING --— - etasemnmenen 
UNRRA 44.0 —_ on 
U. S. relief 107.6 148.9 = 
ECA grants _— 97.6 118.4 
Drawing rights — 3.6 59.9 
U. S. surplus property credit 2.4 6.8 
U. S. Export-Import Bank loan - 7.9 3.9 
British relief and credit 35.2 10.3 _— 
Canadian relief 3.4 
Gold and foreign exchange -—7.3 —19.6 —11.8 
Total 181.9 258.9 170.4 
'‘ Not including export of electric current. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated, 


The National Bank was reestablished after the liberation in July 
1945, and publication of the weekly statement was resumed in 
October 1946. Domestic Credits since October 1946 have been 
granted primarily to the Government. In 1937 credits to others 
than the Government amounted to 189 million schillings. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other Banks 


include joint stock, private banks, savings banks, and cooperative 
and mortgage credit institutions. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Gross note circulation. After the annexation in March 1938 
Austrian schillings were exchanged for reichsmarks at the rate of 
1.50 schillings per mark. In November 1945 the schilling was 
reintroduced as the national currency and reichsmark notes and 
Allied Military schillings were exchanged for the new Austrian 
schilling at the ratio of 1 to 1 up to 150 schillings per person. 
Amounts in excess of 150 schillings were partially blocked. In 
December 1946 blocked checking and savings deposits in the Other 
Banks amounted to 2,136 and 6,247 million schillings, respectively. 
Under a second currency reform in December 1947, schilling notes 
were exchanged at the ratio of 3 to 1 and the greater part of the pre- 
viously blocked deposits was cancelled or converted into Govern- 
ment obligations. At this time, however, some funds were newly 
blocked on a temporary basis; these are shown together with free 
checking accounts of the other Banks. Deposit Money: Free check- 
ing accounts of the Other Banks. Blocked Money: Blocked deposits 
in the National Banks and the Other Banks. 


MONEY AND CAPITAL MARKET: Discount Rate of the National Bank was 


3.5 per cent from 1936 until the occupation. The rate of 3.5 per 
cent was again established on August 3, 1945. Share Prices: 
Index of middle of month quotations for 36 industrial shares including 
food, mining, and electricity. Based on reichsmark prices in 1938. 


PRICES AND WAGES: Wholesale Prices: In Vienna based on schilling 


prices in 1937. The index is weighted by value of domestic con- 
sumption in 1936. The marked increase in October 1948 prices 
is due to the following: rationing of coffee, tea, and cocoa was abol- 
ished; subsidies on foodstuffs were partially removed; and “‘electro- 
lytic copper’ was included in place of “standard copper.’ Retail 
Prices: In Vienna, based on schilling prices in 1937. Prior to 1949 
including rent. Weighted according to budget of a worker's family 
of 4 persons in 1935. Wages: Hourly earnings of all manufactur- 
ing workers in Vienna. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Index 


covers all industries, including electric power. Weighted by value 
added in 1937. Not adjusted for seasonal variation. Data from 1946 
through December 1947 are estimated. Agricultural Production: FAO 
index, 1934 /38 =100: 


1946/47. . . 3 SOOT /G5....... V8 1948 /49....... 80 


National Income: At factor cost (in millions of Austrian schillings): 
1937, 7,000; 1948, 25,607. 


BELGIUM 


EXCHANGE RATES: Averages during periods for which the rates were 


determined in the market by buyers and sellers. For fixed rates, 


Sa a. SS 


footnotes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for the 
major part of the period. Since November 30, 1949 the U. S. dollar 
has been quoted in the free market but within the limits of 49.50 
and 50.50 frances per U. S. dollar. These are the legal limits at 
which the National Bank stands ready to engage in exchange 
dealings. Prior to this fixed buying and selling rates, at which all 
transactions had been conducted, were maintained. From Sep- 
tember 22 to November 30, 1949, official fixed buying and selling 
rates had been 49.85 and 50.15 franes per U. S. dollar. 


GOLD AND FOREIGN ASSETS: Data as of December 25 of each year (except 


for 1948 which are as of December 31) or last Thursday of each 
month. Foreign Exchange: Includes “‘claims on foreign countries in 
Belgian francs’’, beginning in 1945 when they were first shown separ- 
ately on the Bank’s balance sheet. Short-Term Assets in the U. S.: 
As of June 30, 1947, official holdings amounted to 11 million dollars, 
private holdings to 132 million. 


FOREIGN TRANSACTIONS: Value of Trade: Data cover exports of home- 


produced goods and imports for home use of the Belgian-Luxem- 
bourg Economic Union, except for January /April 1945 when only 
Belgian trade is included. From 1945 through 1947, data do not 
include silver. Imports are thought to be understated by 11.4 
billion francs during the period September 1944 /December 1946, 
and by 4.2 billion frances in 1947. Distribution of Total Value of 
Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 

1937 1938 1948 1949 1937 1938 1948 1949 
France. 17 7 ~#France 12 15 9 10 
United Kingdom 14 9 Germany. ms tt 6 7 
Netherlands... . 1l 15 United States 11 18 #18 
Germany , 11 United Kingdom 8 10 
United States. 8 5 Belgian Congo ; 8 7 
Argentina..... 4 3 Netherlands ; 9 8 
Sweden. . . 4 Argentina 4 4 
Switzerland. 2 4 


1937 1938 1947 1948 1937 1948 1947 1948 

Iron, Steel & Mfrs.. 19 23 «30 i 5 7 
Thread & Fabric... 10 12 9 Wool & Cotton, 
Non-ferrous Metals Raw 

and Mfrs 9 8 9 Coal, Petroleum, 
Wool, Flax, and and Products. 

Hemp, Raw Mach. & Vehicles. . 
Precious Stones... . 
Mach. & Vehicles. Wood, Paper and 
Coal, Coke, and Products. ... 

Briquets 5 Hides, Furs, & Mirs. 
Fertilizer 3 Dairy Products. i 


Volume of Trade: Three indexes linked. Old series through 1945 
refers to net trade (exports minus imports or imports minus exports 
of each item) valued at 1936/38 prices; intermediate series, 1946 
through 1948, refers to about 90 per cent of trade valued at 1938 
prices and linked to old series at 1937. New series beginning 
January 1949 covers about 90 per cent of total trade valued at 1948 
prices, linked at 1948. Balance of Payments for Belgium-Luxem- 
bourg, (in millions of Belgian francs): 

First 


GoOopDs AND SERVICES 

a oS errr 25,341 29,654 60,882 74,840 43,733 

oie oo Sod aKekeas enue —24,740—55, 709 — 79,645 — 78,515 —37,155 
Trade 601 — 26,055 —18,763 —3,675 6,578 

Nonmonetary gold —12 47 42 14 

Foreign travel 625 237 294 -2,102 -—575 

Transportation P —3,805 —5,809 —3,590 —1,909 

Investment income J 112 1438 «11,740 237 

Government 9,076 2,432 —327 

Workers’ earnings 1,632 1,698 2,539 

Other 531' 3,569' —1,084: 


1,070— 18 ,284— 16,453 

OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations aie Gabe niin 
407 11,180 13,232 


Amortization and other repayments... —2,318 -—-116 -—984 
Gold ana dollar subscriptions: 

IMF and IBRD —206 —2,479 
Drawings on project loans. ,aaeees — 635 
Other special official financing. ‘ 2,121 62 

12,979 10,466 
—1,543 924 


—6,848 —5,063 


1946 1947 1948 

COMPENSATORY OFFICIAL FINANCING - - 
ECA grants ; a — 1,974 
Drawing rights granted to OEEC 

countries ; os — —2,502 
ECA loans. — — 376 
Drawings on loans 7,901 705 2,229 
Financing by international institutions® — 482 880 
Consolidation of short-term debts of 

the Netherlands —800 —2,230 =. — 
Short-term credits — — $3,466 —1,505 
Payments agreements —256 —4,265 283 127 
Short-term assets 853 4,285 — 863 —424 
Monetary gold 2,587 -—850 6,086 —1,218 —3,530 





Total 2,587 6,848 5,063 4,625 —5,612 


' Includes private donations. 
* In 1947 covers IMF only; in 1948, IMF, IBRD and BIS; in 1949, BIS only. 


ASSETS JF THE NATIONAL BANK: Data as of December 25 of each year 


(except 1948 which are as of December 31) or last Thursday of each 
month. Domestic Credits: On September 13, 1948, accumulated 
profits of the Bank were surrendered to the Government. The 
proceeds were used by the Government partly to increase its sub- 
scription to the Bank’s capital and partly to reduce its debt to the 
Bank. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are all commercial banks. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Notes of the National Bank, Treasury notes and coin, and Luxem- 
bourg notes in circulation, less Treasury notes and coin held by the 
National Bank. Deposit Money: Gross demand deposits of the 
National Bank, exclusive of Treasury balances; Other Banks’ sight 
and current account deposits of less than one month, exclusive of 
inter-bank deposits; free checking accounts of the Office of Postal 
Checks, excluding governmental accounts. Total Money Supply: 
Aggregate of currency and deposit money, less cash of the Other 
Banks. Time Deposits: Deposits of more than one month in the 
Other Banks. Blocked Money: Temporarily unavailable accounts 
and blocked accounts in the National Bank of Belgium, the Other 
Banks, and the postal checking system. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Based on 


monthly averages of daily quotations of 4 per cent Unified Debt 
Bonds. Treasury Bill Rates: Annual and monthly averages 
of rates on new 3 month Treasury certificates through 1939, and on 
4 month bills thereafter. Call Money Rates: First of the month 
figures and annual averages thereof through 1947; thereafter, av- 
erages of daily rates for clearing house call money. Discount Rate: 
The rate of the National Bank has been changed as follows: 


Date of Change Date of Change 


May 16, 1935 a July 6, 1939 
May 10, 1938 s 

May 30, 1938 Jan 16, 1945. 
= 27, 1938 . Nov 7, 1946 


ay 11, 1939 ? Aug 27, 1947 E 
Oct 6, 1949... | ||| |!) 13.25 per cent 


Share Prices: Brussels and Antwerp quotations as of the first of 
the following month and annual averages thereof. 


PRICES AND WAGES: Wholesale Prices: Official index beginning 1947. 


Base changed to 1937 from 1936/38 by use of ratio between 1937 
and average of 1936 /38 in Louvain index. Data from 1937 through 
1945 are Louvain index whose level in 1947 is 3 per cent higher than 
official index. Unit Value of Trade: Since 1947 calculated from 
groups of commodities weighted by 1948 quantities; prior to 1939 
derived from the value and volume indexes. Steel: Average unit 
value of blooms, billets, and slabs; 819 Belgian francs (27.64 U. S. 
dollars) per long ton in 1937. Pig Iron: Average unit value of 
ferro-alloys, ferro-manganese, and ore: 814 Belgian frances (27.5 
U. S. dollars) per long ton in 1937. Zine: Average unit value of ore, 
foundry, and plate: 141 Belgian franes (4.75 U. S. dollars) per 100 
pounds in 1937. Retail Prices: Unweighted arithmetic mean of 56 
commodities. Wages: Hourly ‘earnings for skilled and unskilled 
workers in manufacturing, transport, gas and electricity. 
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PRODUCTION AND NATIONAL INCOME: Industrial Production: Weighted 
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by net value of production in 1936/38. Includes electricity and 
building materials. Agricultural Production: FAO index, 1934/38 
=100: 


1946/47...... 85 1947/48. . 83 ? 1948 /49 cue, 





National Income: At factor cost. Excludes income in money and 
kind of the armed forces. For international comparison, Belgian 
figures are adjusted deducting interest on unproductive national 
debt and war pensions and omitting all transfer payments (in bil- 
lions of Belgian francs): 1938, 64; 1946, 198; 1947, 226; 1948, 251. 


BOLIVIA 


SUMMARY OF EXCHANGE SySTEM: On February 27, 1950 the following 


system of exchange rates was established: 





Rate 
(Bolivianos per U.S. Dollar) Use 
— — ———— 

42.00. . Specified percentage of agricultural and minera 
(other than tin) export proceeds. 

42.42. Essential imports (amounting to approximately 
14 per cent of total imports in 1949). 

60.00 Proceeds of tin exports and specified percentages 
of other exports. Also applies to the bulk of 
imports. 

Free rate Specified percentages of agricultural and min- 


eral exports, non-essential imports, and non- 
trade transactions. 


All sales of exchange except those for Government imports and 
non-trade remittances continue to be subject to an exchange sur- 
charge of one boliviano per U.S. dollar that has been in effect since 
April 1948. 

Prior to the establishment of the above system, the rate of 42.00 
42.42 bolivianos per U.S. dollar had applied to specified percentages 
of all export proceeds and to the bulk of imports, and a rate of 55.50 
-56.05 bolivianos per U.S. dollar had been in existence for given 
percentages of mineral export proceeds and for a limited number of 
imports. The free rate, which had been given legal recognition on 
October 6, 1949, had applied to the remaining portions of export 
proceeds and to the import of luxury items and to non-trade transac- 
tions. These rates had been in effect since October 20, 1947. 

Exchange controls were first established in 1932 and the number 
and types of exchange rates and the regulations governing the use 
of each have varied considerably since then. From the time of 
the establishment of exchange controls until October 1937 the 
Official rate had been used for varying percentages of export pro- 
ceeds, for Government purposes, and for imports of essential goods. 
In October 1937 practically all exchange controls were abolished 
and the official rate was retained for Government purposes and for 
the purchase of a portion of export proceeds only. Throughout 
this period, all other transactions were conducted at various rates 
which were established from time to time. During the period 
prior to June 1938 the pattern of exchange rates was as follows 
(quotations are averages for that period of the year in which each 
rate was in effect): 


Official Bank Export Free Intermediate 
(Bolivianos per U. S. dollar) 
PS thee ans 4.26 — 16.73 a — 
nt hende6nen 8.69 33.13 22.32 18.29 =: 
Gs canbe ee 16.40 24.26 — a — 
1938 Jan/June.. 20.47 22.83 — 31.79 24.54 


In June 1938 the exchange control system was revised and a 
single official Controlled rate was established which existed as the 
only official rate of exchange throughout most of the period from 
June 1938 to October 1947. This rate was used for all imports and 
for fixed percentages of export proceeds. That portion of export 
proceeds not surrendered at the Controlled rate had been used by 
exporters for their own import needs or disposed of on the curb 
market. From September 1939 to June 1941 a special Compensa- 
tion rate was made available to importers who were not granted 
permits to purchase exchange at the Controlled rate. 





GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 


EXCHANGE RATES: Averages during periods for which the rates were or 
are determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rates quoted 


for any period during which a change occurred are the rates in effect 
for the major part of the period. 


Exchange: Holdings have been virtually all U. S. dollars in recent 
years. Short-Term Assets in the U. S.: Data previous to 1942 
are those reported by U.S. banks in the New York Federal Reserve 
District only. As of June 30, 1947, official holdings amounted to 8 
million dollars, private holdings to 9 million. 


FOREIGN TRANSACTIONS: Value of Trade: Imports for home use. 1948 


and 1949 partially estimated. Distribution of Total Value of Trade 
by country and by commodity: 
Per Cent of Total Exports 
1937 1938 1947 1948! 


Per Cent of Total Imports 
1937 1938 1947 1948: 


United Kingdom... 56 62 35 39 UnitedStates..... 28 26 49 62 
DEER. ccescccss ae | Oe . 1 Argentina........ 13 13. 20 ‘ 
United States... . 6 5 61 57 Pe 11 10 ll 9 
nd 4ukeisckean 61 68 71 65 

Sb Gas hhc eae 10 7 5 BY 


' Based on trade returns of partner country. 


Volume of Trade: Mineral Exports: Quantities of minerals ex- 
ported, weighted by unit prices in 1937. Index covers 65 per cent 
of the total value of exports in 1937. Tin metal and tin content of 
ores and concentrates amounted to 25.5 thousand metric tons in the 
base year, 1937. Exports of silver in the base year, 1937, were 294 
metric tons. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. The 


Central Bank was divided into two departments (Banking and 
Monetary) in January 1946; data relate to both departments. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks include Banco Nacional de Bolivia, Banco Mercantil, Banco 
Popular del Pera, Crédito Hipotecario de Bolivia (Secci6n Comer- 
cial), and Banco Hipotecario Nacional (Seccién Comercial). From 
1937 through 1939 the Other Banks include only the Banco Nacional 
de Bolivia and Banco Mercantil. The Banco Popular del Pera 
began operations in June 1942. Credits to Government include 
loans to municipalities. Cash: Vault cash, balances with the 
Central Bank, and balances with domestic correspondents. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Central Bank notes outside of the Banking and Monetary Depart- 
ments. Deposit Money: Sight and current account deposits in the 
Central Bank, less deposits owned by Other Banks, the Government 
and official entities, plus total sight deposits of Other Banks. Time 
Deposits: Savings and deposits of more than 30 days in the Other 


Banks. Government Deposits: Total deposits of the Government 
with the Central Bank. 


GOVERNMENT FINANCE: Data refer to fiscal years ending December 31. 


Foreign Debt: Includes accumulated non-paid interest and represents 
U. S. dollar and pound sterling obligations converted into bolivianos 
at going exchange rates. 


MONEY AND CAPITAL MARKET: Discount Rate: The rediscount rate 


of the Central Bank has been changed as follows: 


Date of Change Rate Date of Change Rate 
Se én sé eandesas 6.0 per cent Dior BD, BOER ccccesscs 7.0 per cent 
PE << éciccvaon ce 6.5 per cent _ et ee 5.0 per cent 
OST Ey GOED occvssesesecs 6.0 per cent 


Prices: Unit Value of Trade: Silver: Unit value of exports expressed in 


dollars in base year 1987: 39.6 U. S. dollars per 100 fine ounces. 
Tin: Unit value of exports expressed in dollars in base year 1937: 
39.0 U. S. dollars per 100 pounds. Cost of Living: Based on prices 
of 56 commodities in La Paz. 


NATIONAL INCOME: At factor cost. 1940, 7,350 million bolivianos. 















BRAZIL FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 


: ; goods. Distribution of Total Value of Trade by country and by 
SUMMARY OF EXCHANGE SYSTEM: ‘I'he present system consists of official 








ed A , : commodity : 
and free rates plus an additional effective rate that results from a 5 
ect 4 d . itt s. Th t official Per Cent of Total Exports Per Cent of Tota! Imports 
per cent tax imposed on certain remittances. e current offic 1937 1938 1948 1949 1937 1988 1948 1949 
buying and selling rates of 18.38 and 18.72 cruzeiros per U. S. United States 36 34 43 50 United States 24 25 52 43 
gn dollar are used for all exports, for essential imports, for service of United Kingdom i fe a 
nt debt and of private capital, and for consular and diplomatic remit- Argentina 5 5 9 9 United Kingdom. 13 11 10 13 
42 tances. Other remittances at the official rate are subject to the 1937 1938 1947 1948 1937 1938 1947 1948 
5 : ; 5 iros Coffee B 42 45 87 42 Mach. & Vehicl 27 32 45 45 
ve 5 per cent tax which makes the effective rate 19.656 cruzeiros per ee - i a a . —— 2 oe fe 
8 U.S. dollar. The use of the free rate is permitted for certain non- Cacao Beans 5 4 65 65 Iron,Steel,&@Mfrs. 13 10 9 6 
trade transactions and for imports of non-essentials. _ seen Aeemahen: Tego. © & 5 
Exchange controls had been inaugurated in Brazil in September ; ; 
48 1931 and for approximately 3 years most transactions were conducted Volume of Trade: Indexes derived from unit value indexes. Monthly 
de at the Official Rate of exchange. Priority in obtaining exchange averages of Coffee Bean Exports (85,560 tons per month in 1937) and 
was granted for Government purchases, service of the debt, and for Raw Cotton Exports (22,390 tons per month in 1937). Balance of 
essential imports. In 1933 the Government, in order to curb the Payments (in millions of cruzeiros): 
. black market, made exchange available at a rate higher than the 1938 1946 1947 
y4 ° ° ° . < annie 
official rate for those imports for which no exchange was granted Credit Debit Credit Debit Credit Debit 
8 at the official rate. In 1934 a Free Market was established, re- a od iapaste eethtob) ner _ 21,400 19,399 
stricted at first to non-trade transactions and to purchases of ex- ee: btteeeeee 8 ves vee wee = : 
change for non-essential imports, but extended by September 1934 CMU cesvccnasces devs. Saas os ae ete 496 1,720 
to include all exports except coffee. Exporters of coffee were re- es ernsces nace ens cee saree = 
x- quired to sell a fixed percentage of their proceeds at the official ell —— —— $3009 26,208 
nt rate, and were permitted to dispose of the remaining portion on the Gattis 
of free market. At about this time, exchange for approved imports Private: 
- was supplied at the official rate for only 60 per cent of the total ees. ots miele | leas = on 
4 imports, the remainder being acquired on the free market. Imports on Short-term (net).......... weet nee tee tees 2,295 — 
. 7 ae a cial and banking: 
of raw materials and basic essentials were given priority for available Long-term............... ee Zo pias Ta 602 1,549 
exchange at first, but, in December 1934 this practice was modified eeeeeeee, sss seen Re ee re 
1e . . . 2 s 2 —=— So ———- —- —_—_———_-  ————_ 
r by giving preference to imports from countries in accordance with aie ae ee —— —— Sa 8.418 
! the size of their imports of Brazilian coffee. 
From February 1935 to 1937 all export and import transactions Errore and Ouniesions.......... ih SEE ew = Te 
. were conducted at the free market rate with the exception of 35 GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
. per cent of the export proceeds which were surrendered at the Gold held by the Bank of Brazil for the account of the Treasury. 
.. official rate. Exchange acquired at the official rate was made Since June 1947, 80 million dollars have been pledged for a loan 
. available only for Government purposes and for service of frozen contracted in the United States. Foreign Exchange: Data include 
] debts. To encourage the export of various products, partial or operations for the account of the Treasury. Short-Term Assets in 
b complete exemption from the 35 per cent requirement was granted the U. S.: As of June 30, 1947, official holdings amounted to 38 
. from time to time to certain products. million dollars, private holdings to 47 million. 
° Beginning in 1937 permits were required for all imports and Gov- nee 
ernment requirements were given priority for available exchange. ASSETS OF THE BANK OF BraziL: Data at end of period indicated. 
At the same time all exchange transactions, except those of the ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Government, were made subject to a tax of 3 per cent. In April Banks are all domestic banks and branches of foreign banks operat- 
1939 this tax was increased to 5 per cent and a new system of ex- ing in Brazil, excluding the Bank of Brazil. Cash: Vault cash and 
e change rates was established: (1) Official Rate—30 per cent of ex- balances with the Bank of Brazil. 
t port proceeds were to be surrendered at this rate. Funds so derived 
eg were available for Government purposes only. (2) Free Market CURRENCY AND Deposits: Data at end of period indicated. Currency: 
, Rate—effective rate for all imports and exports (except the 30 per Notes and coin in circulation less the currency holdings of the Bank 
t cent of exports surrendered at the official rate). (3) Special Free of Brazil and the Other Banks. Deposit Money: Sight and short- 





Market Rate—used primarily for non-trade purposes. The re- 
quired percentage of export proceeds to be surrendered at the 
official rate was reduced from 30 to 20 per cent on February 28, 1946. 
At the same time the special free market was abolished and the 
exchange tax was reduced to 3 per cent. On July 22, 1946, the 
official rate was abolished and the free market selling rate was 
stabilized at 18.96 cruzeiros per U. S. dollar (19.53 with tax). The 
Official rate continued to be quoted until January 1947 for those 
transactions for which permits had been granted prior to July 22. 
The 3 per cent tax was abolished on July 27 to make the effective 
selling rate 18.96 until August 17, 1946, when it was further reduced 
to its present level. 


EXCHANGE RATES: Averages during periods for which the rates were 


determined in the market by buyers and sellers (Free market quota- 
tions since December 1947 are end of period). For fixed rates, 
footnotes are used to indicate dates of change. The rates quoted 
for any period during which a change occurred are the rates in effect 
for the major part of the period. 


term deposits of the Bank of Brazil and the Other Banks, less such 
Government and interbank deposits in all banks of Brazil. Time 
Deposits: Those of the Bank of Brazil and the Other Banks. Gov- 
ernment Deposits: Sight and short-term deposits in the Bank of 
Brazil and the Other Banks, owned by the Government and official 
entities. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly av- 
erage yield of leading 5 per cent bonds and obligations. The Dis- 
count Rate of the Bank of Brazil has been 3 per cent since May 31, 
1935. 


PRICES AND WAGES: Wholesale Prices: Through 1948 prices of 18 
domestic and 7 imported items, weighted by production and im- 
ports in 1946. The price refers mainly to Porto Alegre and Sao 
Paulo. Cotton and coffee account for 35 per cent of total weight. 
Prices after 1948 refer to principal markets. Coffee: Santos No. 
4 in Sao Paulo. Price in the base year 1937: 104.8 cruzeiros (7.3 
U. S. dollars) per 100 pounds. Cotton: Raw, type No. 5 in Sao 
Paulo. Price in the base year 1937: 162.7 cruzeiros (11.3 U. S. 
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dollars) per 100 pounds. Unit Value of Trade: Unit values weighted 
by 1935/39 quantities. Exports cover 93 per cent and imports 
45 per cent of total value of trade in 1935/39. Cost of Living: 
Based on prices in Rio de Janeiro through 1938. Thereafter based 
on free and legal prices in Sao Paulo and weighted according to 
budget expenditure of a municipal worker’s family in 1936 /37. 
Wages: Hourly earnings in heavy industry. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 


heavy industry, electricity, sugar, alcohol, and textiles; weighted by 
gross value of production in 1935/36. Not adjusted for number of 
working days. Agricultural Production: Weighted by 1935/39 
average prices paid to producers of 19 products, excluding livestock 
and dairy products. 1948 figure is an estimate based on production 
of a smaller number of commodities which represent about 85 per 
cent of the total weight. FAO index 1935 /39 =100: 

1946...... 105 1947 104 1948 108 


National Income: At factor cost (in billions of cruzeiros): 1940, 33.1; 
1942, 39.9; 1943, 51.7; 1944, 65.0. 


CANADA 


SUMMARY OF EXCHANGE SySsTEm: Current official buying and selling rates, 


effective September 20, 1949, are 1.10 and 1.105 Canadian dollars per 
U. S. dollar. Since September 1939 Canadian residents have been 
required to conduct all exchange transactions at the official rates. 
Following the establishment of exchange regulations in 1939, 
however, an unofficial free market tor Canadian dollars developed in 
the United States, mainly in New York. Canadian dollars ac- 
quired in this market may be used in Canada by nonresidents 
only for specified transactions which include the purchase of Canadian 
securities and real estate, direct investments in Canadian business, 
and tourist expenditures. 


EXCHANGE RATES: Averages during periods for which the rates were 


determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


Holdings of the Foreign Exchange Control Board. Holdings of 
the Bank of Canada are included prior to 1940 when they were 
transferred to the Board. U.S. Dollars: Data refer to holdings of 
the Foreign Exchange Control Board and the Treasury. Sterling: 
Data represent holdings of the Bank of Canada, the Foreign Ex- 
change Control Board, and the Treasury. Data exclude holdings 
of the Bank of Canada on deposit for account of foreign clients. 
Short-Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 299 million dollars, private holdings to 289 million. 


FOREIGN TRANSACTIONS: Value of Trade: Reexports included are those 


which have been cleared previously as imports for home use; the 
import data relate to imports for home use. Distribution of Total 
Value of Trade by country and by commodity: 


Per Cent of Total Imports 
Per Cent of Domestic Exports for Consumption 
1937 1938 1948 1949 1937 1938 1948 1949 


United Kingdom... 41 41 22 24 UnitedStates.... 61 63 68 71 
United States.... 36 31 49 50 United Kingdom. 18 18 11 iIi1 


Per Cent of Domestic Exports Per Cent of Total Imports 


1937 1938 1947 1948 1937 1938 1947 1948 


Se eee ee: | (OR 10 8 Machinery & Ve- 
Other Grains & hicles..........14 14 231 21 
Farinaceous Prod. 6 5 10 7 Iron,Steel& Mfrs. 12 10 9 9 
Newsprint........ 13 12 12 12 ~~ «Petroleum & Prod. 7 8 8 11 
Woodpulp........ 4 3 7 7 Coal,Coke& Prod. 5 6 6 8 
Wood & Mfrs...... 9 10 11 16 Cotton & Mfrs.... 5 4 7 5 
Copper & Mfrs..... 6 6 2 3 Wool&Mfrs...... 4 5 3 4 

a 6 6 2 2 Other Textiles & 
itunes xy ein 5 5 5 4 


Volume of Trade: Quantities of exports, of home-produced goods 
and imports for home use valued at 1935/39 prices. Balance of 
Payments (in millions of Canadian dollars): 


1938 1946 1947 1948 


GoOops AND SERVICES > amnnes canine 











Exports (f.o.b.).. 880 2,549 2,861 3,201 
Imports (f.0.b.) : , —692 —1,974 —2,729 —2,791 
Trade balance 7 . 188 575 132 410 
Nonmonetary gold 161 96 99 119 
Foreign travel 63 86 84 150 
Transportation -3 120 107 92 
Investment income — 250 — 253 — 289 — 267 
Other —44 —151 —78 —37 
Total ; 115 473 103 467 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations —15 -13 —18 9 
Private capital —89 149 — 209 —13 
Amortization of Government debt —96 —157 —39 —34? 
Gold, U. S. dollar subscriptions 
IMF, IBRD _ -7 —74 -- 
Repayment of loans extended _ 132+ 111 80 
Total — 200 104 — 229 42 
ERRORS AND OMISSIONS ; fess 6 4 7 3 
Surplus or Deficit (—) ‘ na —79 581 —119 512 
COMPENSATORY OFFICIAL FINANCING 
Grants extended -= —97 —38 — 23 
Loans extended — —750? —565 — 142 
Loans received; portfolio securities 84 ~ — 150 * 
U. S. dollar holdings ’ a 453 494 — 381 
Net other short-term j 15 —21 —1 
Monetary gold ; -—4 — 202 249 —115 
Total A 79 — 581 119 —512 


Imports exclude and Transportation includes payments for U.S. inland freight 
on imports from the U.S. 

* Excluding 140 million dollar Export-Import Bank loan which was drawn and 
repaid in 1948. 

Net. Excluding interim advances to the sterling area written off in financial 
settlement with U.K. 


ASSETS OF THE BANK OF CANADA: Data at end of period indicated. 


The Bank of Canada extended very little credit to banks during 
the period covered by the table. Credits to Government: Includes 
a small amount of provincial securities. 


ASSETS OF OTHER BANKS: Data at end ot period indicated. Other 


Banks are the Chartered Banks. Beginning April 1949, data include 
Newfoundland branches of Chartered Banks. Credits to Govern- 
ment and Official Entities: Include guaranteed securities. Official 
Entities comprise towns, municipalities, and provinces. Cash: Bank 
of Canada notes, subsidiary coin, and deposits with the Bank of 
Canada. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Notes of the Bank of Canada and the Chartered Banks and sub- 
sidiary coin, less subsidiary coin held by the Bank of Canada and 
coin and notes held by the Chartered Banks. Deposit Money: 
Aggregate of deposits in the Bank of Canada other than those 
owned by the Dominion Government and the Chartered Banks, 
Chartered Banks’ demand deposits in private hands, Chartered 
Banks’ active notice deposits in private hands as estimated by the 
Bank of Canada, and Chartered Banks’ Canadian dollar deposits of 
provincial governments and banks, less float. Notice deposits in 
Canadian banks are subject to check. Time Deposits: Inactive 
notice deposits of Chartered Banks as estimated by the Bank of 
Canada. Government Deposits: Deposits of the Dominion Gov- 
ernment in the Bank of Canada and the Chartered Banks. 


GOVERNMENT FINANCE: Annual data for fiscal years beginning April 1. 


Data refer to cash receipts and cash payments on closed accounts. 
Expenditure: Includes subscriptions paid to International Mone- 
tary Fund and International Bank. Domestic Debt: After deduc- 
tion of Government held bonds. Figure for fiscal 1946 includes 
subscription in non-interest-bearing notes of 194 million Canadian 
dollars to the International Monetary Fund and 42 million to the 
International Bank. Figure for fiscal 1947 includes additional 
demand notes amounting to 16 million Canadian dollars subscribed 
to the International Bank. Foreign Debt: After deduction of 
Government-held bonds. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Theoretical 


yields based on average prices on the fifteenth of the month of 
bonds payable in Canada only. The Long-Term yield is based on 
a theoretical 15 year bond. Short-Term yield is based on a the- 





PR 


PR 


oretical 2 year bond. Discount Rate: Average rate for new issues FOREIGN TRANSACTIONS: Value of Trade: Not adjusted to include silver. 
of 3 month Treasury bills offered within the period. The Bank of October 1949 figures adjusted downward by 7.6 million rupees for 
Canada discount rate was changed on February 8, 1944 from 2.5 overvaluation of goods in previous months of 1949. Volume of 
to 1.5 per cent. Share Prices: Annual and monthly averages of Trade: Tea exports amounted to 103.4, rubber exports to 61.2, and 
common shares. Industrials, 82 issues; Pulp and Paper, 10 isssues. copra exports to 53.9 thousand metric tons in 1939, the base year. 


4 a ae Balance of Payments (in millions pees) : 
PRICES AND WAGES: Wholesale Prices: Based on 508 commodities. . ms pana ge Speen amp 
The general index is a weighted average of 8 group indexes. The —— = SS 6 
ee c ’ aki see GOODS AND SERVICES 
weighting system represents quantities of domestic products Sapeste 272 732 854 1,006 


marketed or exported, plus imports. The weight of imports and ns, ee —234 -684 -972 -962 
. . - - L _ 
exports in 1926 was respectively 25 and 50 per cent of the total Sinentiumeee a 7 “3 “an 


weight, but substantial changes occurred in the last years. Cost ae... _* = Ss 
of Living: First of the month prices of 152 commodities (47 food- Total... , -4 125 —150 85 
stuffs) in 13 cities, weighted according to a worker’s family budget OTHER NON-COMPENSATORY TRANSACTIONS 


: / , ° : ‘ ; - . Private donations........ ; —24 — 36 —25 —68 
in 1987/38. Wages: Weekly earnings of manufacturing workers be serps ehh AO ? ; : 


as of the first of the month and annual averages thereof. Special official financing. . . . — —5 -5 —4 


, ; Total.......... > : 
PRODUCTION AND NATIONAL INCOME: Industrial Production: Index covers _ a 70 


from 75 to 100 per cent of total value of industrial production in 
1935/39. Includes electric power. Wheat Production: 8,474 Surplus or Deficit (—)... a -9 —49 —263 42 
million metric tons on an average of the base years, 1935/1939. Crop COMPENSATORY OFFICIAL FINANCING 

years ending July 31 of year indicated. Agricultural Production: Fonign stati a eek = 


FAO index, 1935/39 =100: vahianigs, - emai aoe? | eaoeeee 
| er 9 49 263 «=—42 
1946 /47......... 125 1947 /48.. . 119 1948 /49......... 130 


ERRORS AND OMISSIONS 19 —139 27 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Total note circulation of the Currency Board. Deposits: Total 
deposits of all banks in the country registered under the Companies 
Ordinance. 


National Income: At factor cost, adjusted for international 
comparison by substracting interest imputed to productive Govern- 
ment assets. Gross National Expenditure: At market prices (in 
millions of Canadian dollars): 


a an ean aan aie MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly and 
e ° sees * eee , , ’ ’ . . 

Government expenditure............ ons 1,848 1, 56t 1,768 annual yields to first call of the 3 per cent National Development 
G d stic i it Prise saadaus ’ ’ , 5 5 

Net foreign investment... ea 99 332 17 419 Loan of 1965 /70 based on quotations on the last account day of the 
Residual error of estimate............ 19 —25 —39 —42 month in Colombo. Treasury Bills: Weighted average rate on new 


5,165 11,936 13,591 15,450 tender bills offered within the period. Offerings were suspended from 
1 Comprises private investment and investment of public enterprises only. August 1947 through May 1948. 


Prices: Wholesale Prices: Tea: Medium. Price in base year 1938; 70 


C ‘YLON rupees (25.49 U. S. dollars) per 100 pounds. Rubber: Price in base 
EXCHANGE RartEs: The currency standard is the rupee which has been year 1938; 37 rupees (12.90 U.S. dollars) per 100 pounds. Copra: 
maintained at the rate of 1 shilling 6 pence sterling per rupee through- Price in base year 1938; 4.95 rupees (1.80 U. S. dollars) per 100 
out the period covered. pounds. Cost of Living: Based on expenditure budget of a working 


Ceylon 


1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Dec 1949 
Exchange Rates (Ceylon Rupees per U.S. Dollar) 
1 SELLING RATES..... 3.0338 3.327 3.325 3.322 3.322 3.322 3.322 3.321 3.315 3.315 3.315 3.315 3.315 3.315) 


Foreign Transactions 


VALUE OF TRADE (Millions of Ceylon Rupees) 
20 Exports 424 765 889 1,011 93 94 97 75 
rere 287 696 963 994 81 73 67 


VOLUME OF TRADE (1939 =100) 
109 123 115 125 135 137 107 


104 131 127 130 f 160 153 105 

151 169 134 152 98 126 153 

202 74 57 83 28 
Imports 90 84 105 107 $ 


Currency and Deposits (Millions of Ceylon Rupees) 


50 NOTE CIRCULATION (Gross) ee 86 433 375 396 410 302 314 
51 ToTaL Deposits 228 601 606 649 724 569 593 


Money and Capital Market (Per Cent) 

70 GOVERNMENT Bonp YIELD tle Sah ras ee ahetce ead aed — 2 oa 3.02 3.01 
71 TREASURY BILLS aks tasers isa i j é .39 .18 .18 .22 -22 .28 
Prices 


WHOLESALE PRICES 
Export Goods (1938 =100) 
i eae ‘nas cand nen’ iene 170 224 216 234 260 286 300 
157 cau oats cane ess st 182 177 135 138 142 168 
ee agen nek ons ena 290 360 445 486 541 541 541 541 
(1939 =100) 
105 137 146 180 198 263 268 270 269 278 283 
119 218 312 337 354 409 439 417) —-——-»>-4118<-—_—_- 


(Aug/Dec 1939 =100) 
104 152 x 181 185 205 212 233 241 236 237 237 237 


1940 1941 1942 1943 1944 1945 1946 1947 1948 June July Aug ane 
———— 1949 


! Through September 18. 2 July /December. + Base year 1938. ‘ August /December. * Quarter April /June. 
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class family in Colombo. Beginning 1943, the number of commod- 
ities covered by the index has been increased. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO index 


1934 /38 = 100: 
1946/47..... 118 1947/48...... 117 1948/49...... 127 


National Income: Gross national product at market prices (in mil- 
lions of Ceylon rupees): 1944, 1,726; 1947, 1,870; 1948, 2,272. 


CHILE 


SUMMARY OF EXCHANGE SYSTEM: On January 10, 1950 Chile announced 


its intention to establish a new par value and unify its exchange rate 
system. Pending adoption of the new exchange measures, a new 
rate of 60 pesos per U. S. dollar has been temporarily established to 
apply to all transactions except exports of large mining companies 
and those exports and imports for which special taxes or subsidies 
are being contemplated. Old rates will continue in effect for these 
exceptions until the new measures are adopted. 

Since February 1948 there had been four basic rates as well as 
several additional effective buying rates resulting from the sale of 
varying portions of export proceeds at the official and banking rates. 
These rates and their uses were as follows: (1) A special Government 
rate applicable to the export proceeds of the principal mineral com- 
panies in amounts equal to their local costs of production; also used 
for financing Government expenditures abroad. (2) A Preferential 
rate made available to importers of newsprint. During 1948 this 
rate was also made available for imports of raw sugar and cellulose. 
(3) The Official rate used as a buying rate for the major portion of 
nitrate export proceeds and for export proceeds of small mining, 
agricultural, and industrial products in varying proportions (ranging 
from 20 to 40 per cent). Importers of essential commodities also 
purchased exchange at this rate. (4) A Banking rate used for all 
authorized imports and other payments not conducted at the official 
rate. Those portions of export proceeds not sold at the Government 
or Official rates were sold at this rate. In addition, gold producers 
are permitted to sell their newly mined gold in a free market. Buyers 
of such gold sell it to the Central Bank at the official rate for foreign 
exchange which can be used for imports of permitted non-essentials. 
The rate for such gold on the free market is equivalent to approx- 
imately 125 pesos per U.S. dollar. Following the devaluation of 
various currencies in September 1949, a system of private compenl 
sation deals appeared. In addition a curb market exists for smal- 
non-trade transactions but is of no great significance. 

The changes introduced in February 1948 had little effect on 
the uses of either the Government or Preferential rates but did create 
the new “Banking Rate’’ and changed the uses of the Official Rate. 
Prior to these changes, most transactions had been conducted at the 
Official Rate while the Curb Rate had been used for non-trade 
purposes and for a few authorized trade transactions. Following the 
changes, the Banking Rate became the applicable rate for the 
greater part of exchange transactions, including those formerly con- 
ducted at the Curb Rate. 

Since the establishment of exchange controls in 1931 the Govern- 
ment Rate has been used in a manner similar to its current uses. The 
Export Draft Rate, now called Preferential, had been used for the 
sale of export proceeds not surrendered at the Government Rate 
and for purchases of exchange by virtually all importers-prior to 
1939. In March 1939 this rate was restricted to essential imports. 
By 1941 it had been limited to the import of raw sugar, cellulose, and 
newsprint, and in 1949 was restricted to the import of newsprint. 
Prior to 1939 the Official rate had been used for proceeds of ex- 
change derived from sources other than exports but, after the 
restrictions on the use of the Export Draft Rate in 1939, it was 
made available to importers of luxuries and non-essential products 
and gradually extended to cover most transactions. The Free or 
Curb Rate had been used for non-trade transactions only, except 
in the case of a few authorized transactions. In the period prior 
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to 1937, importers who were unable to obtain exchange at the 
Export Draft Rate, were supplied at this Free Rate. 


EXCHANGE RATES: Averages during periods for which the rates were 


determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rates quoted 
for any period during which a change occurred are the rates in effect 
for the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


Data include some gold held in the name of the Treasury, Amor- 
tization Fund, and non-official agencies. The small holdings of 
sterling and U. S. dollars of the Development Corporation are 
not included in these data. Amortization Fund: Holdings show 
foreign exchange balances maintained abroad for servicing the 
external debt. Short-Term Assets in the U. S.: As of June 30, 
1947, official holdings amounted to 15 million dollars, private hold- 
ings to 35 million. 


FOREIGN TRANSACTIONS: Value of Trade: Import data relate to im- 


ports for home use. In the adjustment of exports to exclude gold, 
the gold content of ores, concentrates, precipitates, and copper bars 
has been valued throughout at 35 U. S. dollars per troy ounce. Dis- 
tribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Tota) Imports 
1937 1938 1948 1949 1937 1938 1948 1949 
United States.... 23 16 53 49 United States.... 29 38 42 54 
United Kingdom. 20 22 8 8 Germany........ 26 «26 1 — 
Germany........ 10 10 — reer 8 6 13 11 
Argentina........ 4 4 10 14 
1937 1938 1947 1948 1937 1938 1947 1948 
Copper Bars..... 56 52 63 60 #$=Machinery and 
Nitrates... . 19 2 18 16 Vehicles. .... . 20 35 24 24 
Textile Fibers and 
| 7 Tt wP 
Iron, Steel, and 
Mss dew uses ll 10 6 8 
Sugar and Deriva- 
De cniextass 4 4 il 8 


Volume of Trade: Exports of home-produced goods and imports 
for home use. Quantities of trade weighted by unit prices in 1937. 
Indexes are calculated by the ‘Ideal Formula” and cover 96 per cent 
of exports and 60 per cent of total imports in 1937. Balance of 
Payments (in millions of U.S. dollars): 

1938 1946 1947 1948 














LARGE MINING COMPANIES 

















I celia tail aia a rh tag kw ica ly X-a/ bine eae 99.8 164.2 227.3 284.6 
Disbursemerts abroad 
Imports with own exchange........... —21.5 -832.2 -40.4 
Profits retained abroad................ j —26.0 -—44.5 -—56.3 
Administration, freights and —45.2 \ 
ee ; -10.6 -11.3 -10.9 
REN cc as pais ynaidaeuwaenas —10.9 1.9 —10.0 
cbt Rae hus ane kbwk wake ee se 54.6 95.2 141.2 167.0 
OTHER GOODS AND SERVICES 
es nee ae sk Rec eek heehee acess 40.9 69.9 70.5 68.6 
Imports (c.i.f.).. . oe cence eeeeeeeees 102.8 —205.2 —251.1 —285.2 
Investment income. . . akin Saha Se —14.1 -11.6 —13.0 —7.2 
Other... [eGRAGEM Na SRC ARK ESSE WS wE REM 7.5 11.5 6.0 1.1 
BE Gicauewotaaeeaadaeontaense —68.5 —135.4 —187.6 —172.7 
OTHER NON-COMPENSATORY TRANSACTIONS 


ES ancien ae SE awe sa CAe CRN ® ; re -.1 6 
Private capital movements... . 4 1.4 
Government amortization and other 

pera. - GS acini ase ae wee.) 16.1 —-9.8 -—12.5 
IMF and IBRD subscriptions in gold........ sae -.7 8.9 
Export-Import Bank loans 1.0 














DCCL aL Hit ates kcewthantbhsnweinee ca 9.7 11. 17.2 
Ns isa sake danse babeu ss uaoss sti 1.5 —10.6 —5.7 9.1 

ERRORS AND OMISSIONS.................... 17.6 5.6 -3.3 8.1 
Surplus or Deficit (—)............. ' 5.2 —45.2 —55.4 6.5 


COMPENSATORY OFFICIAL FINANCING 

















Nr a ae ala ha a ata wa Wa —_ — 17.2 4.8 
Compensation account with Brazil... . —_— — 4.6 -1.3 
IMF resources used................ a _ _ 8.8 _ 
aa eee —5.2 27.6 5.3 -10.9 
CC eR R Ce a hakke nd sous wee ous a 17.6 19.5 ~ 

DC SahcdbRbaeesnbenienereaeee —5.2 45.2 55.4 —6.5 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. By 


law of October 31, 1947, the old reserve of gold was revalued in 
accordance with the Chilean par value agreed with the IMF. 


ASE 


CurR 


Mo! 


PRI 


PRI 


PRC 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks include the commercial banks and the: National Savings 
Bank. Cash: Vault cash and balances at the Central Bank. 


CURRENCY AND Deposits: Data at end of period indicated. Cur- 
rency: Notes and coin in circulation less currency holdings of the 
Central Bank and Other Banks. Deposit Money: Sight and cur- 
rent account deposits of the Central Bank and Other Banks in na- 
tional currency, less all such Treasury and interbank deposits. 
Time Deposits: Deposits of 30 or more days in national currency 
of the Other Banks. Government Deposits: Sight and current 
account deposits in national currency of the Treasury in the Central 
Bank and the Other Banks. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly 
averages for all 7 per cent domestic bonds. Discount Rate: Redis- 
count rate of the Central Bank has been 4.5 per cent since June 13, 
1935. Share Prices: Nitrates. Based on average quotations of the 
(tax-exempt) shares of Chile's 2 largest nitrates companies. 


PRICES AND WAGES: Wholesale Prices: New indexes beginning 1948 
are weighted by 1947 consumption (imports plus domestic pro- 
duction for domestic use) and linked to old indexes based on pro- 
duction plus imports in 1923/29. Cost of Living: In Santiago. 


PRICES AND WAGES: Wholesale Prices: All Goods: Beginning 1948 new 
index weighted by value of production and imports in 1947, linked 
with earlier data weighted on 1923/29 basis. Home Produced 
Goods and Import Goods: Weights based on value of production 
and imports in 1923/29. Cost of Living: In Santiago. Wages: 
Daily earnings of manufacturing workers. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Manu- 
facturing and Building: Includes power output and _ building. 
Manufacturing: Excludes power output and building. Both in- 
dexes are weighted by value of production in 1936/1938. Mining: 


China 


1937 1938 1939 1940 1941 1942 1943 


Exchange Rates 
SELLING RATES 
1 Official. . 
Open Market 
2 Without Certificates. . 
3 With Certificates. ... 
4 Curb Market Shanghai*.. .... .... 12.96 19.052 .... 85.00¢ 


Gold and Foreign Assets 
10 Swort-Term ASSETS IN U.S.f .... .... 167 157 361 574 


Foreign Transactions 

VALUE OF TRADE 
20 Exports..... ‘ -85 1.04 . 2.9 
21 Imports, c. i. f pinion a .89 1.35 . 2.43 


VOLUME OF TRADE 
22 Bristles Exports 90 82 68 
23 ang oe Exports 68 33 20 
24 Silk Exports 64 87 57 


Assets of the Central Bank 
Domestic CREDITS 

30 Government 700 1,500 2,500 9,100 
$1 Non-Government cae 100 200 100 ... 10,300 
32 WES RG skvaen 

Assets of Other Banks 
40 Domestic CREDITS 
Currency and Deposits 


MONEY SUPPLY 
50 Currency 


3.33 3.33 3.33 3.33 20.00 20.00 


1,300 2,200 4,300 5,900 11,500 5,500 6,800 


(Yuan per U. S. Dollar) 
20.00 20.00 3 ,350< 


545+ 1,350+ 


(Millions of U. S. Dollars) 
427 582 432 230 216 158 146 182 155 194 216 


_ nee of Yuan) 


(1937 =100) 
7 48 


(Millions of Yuan) 

...» 76,100 220,900 1,264,000 
eae. » due sts 14,000 98 ,000 ea 
700 1,500 2,600 5,100 9,200 33,200 86,400 234,900 1,362,000 7,284,000 I 


(Millions of Yuan) 
11,600 36,000 576,000 I 


(Millions of Yuan) 
1,639 2,268 4,287 7,867 15,133 34,540 75,379 189,500 1,031,900 6.s0 oe 


Includes gold, silver, copper, iron, nitrate, iodine, and coal. Indexes 
are not adjusted for seasonal variation nor for number of working 
days. Nitrate and copper production amounted to 1,416 and 396 
thousand metric tons, respectively, in the base year, 1937. Agricul- 
tural Production: Based on quantities valued at 1936/38 prices. 
Includes livestock and forestry products. FAO index, 1935/39 =100: 


1946 110 1947 115 1948 . 119 


National Income: At factor cost. 


CHINA 


SUMMARY OF EXCHANGE SysTEMS: In July 1949 the silver yuan (weight 
26.6971 grams 880 fine) was established as the currency unit. Its 
exchange value, originally fixed at 1.55 per U. S. dollar but subse- 
quently changed to 1.45, is subject to fluctuations according to the 
price of silver in the international market. Since May 18, 1949, 
when the exchange clearance certificate system was abolished, an 
exchange deposit certificate has been in effect. Under this sytem 
deposit certificates have been issued in the amount of 80 per cent of 
all exchange deposited and, being freely negotiable, these certificates 
have been sold on the open market to those desiring exchange. The 
certificates also serve as import licenses. 


Prior to this the currency system had been based on an exchange 
clearance certificate system and on the gold yuan which had been 
nominally valued at 20 per U.S. dollar. The gold yuan had been 
originally introduced on August 19, 1948, at a value of 4 per U. S. 
dollar and 12 per pound sterling. Rates for currencies other than 
dollars or sterling were expressed in terms of dollars or sterling 
and were converted on the basis of the rates announced for these 
two currencies. On November 11, 1948 the gold yuan was devalued 
to 20 per U. S. dollar and the exchange clearance certificate system 
was established. Under this system all foreign exchange proceeds 
were surrendered to the Central Bank or appointed Banks in 


1948 ——— — - -- —_-____— 


1944 1945 1946 1947 1948 July Aug Sept Oct Nov Dee 


(Thousands of Yuan 
per U.S. Dollar) (Gold Yuan per U.S. Dollar) 
( 12,000 x 20.00 — —'3 4.05 4.05 20.00 20.00 


90,000 1 — 480 480: _ = = 
—zZ 120 4,837 8,287'% _ 30.50 120 
6,450 145,000 r 125 8,500 12,000? 12.50 15.50 90.00 125 


(Billions of Yuan) (Millions of Gold Yuan) 
420 6,432 3 1,399 39,405 101,064 I 85 68 37 §=6737 
1,909 14,395 % 1,193 22,307 127,660 I 75 99 88 268 


118 101 ery 203 143 
34 78 re 96 79 
18 19 wees 5 1 


(Hundreds of Billions of Yuan) 


(Hundreds of Billions of Yuan) 


(Hundreds of Billions of Yuan) 


51 1,317 1,808 2,409 3,297 6,446 15,040 22,812 78,888 464,182 5,012,313 % 
52 Total 2,956 4,076 6,696 11,164 21,579 49,580 98,191 268,388 1,496,082 9,096,313 


Prices 
WHOLESALE PRICES 
80 Home Produced Goods... . 100 «#110 = 175 440 


CE CUBE GP TAVUNG... ccc cccccses 100 126 166 360 694 
1937 1938 1939 1940 1941 1942 1943 


(1937 =100) 
me esee 80s 


* Free market quotations prior to 1947. 
' New gold yuan issued August 19. 


* August 19. ’ July. ‘ 
August 15. 


t Official and private, as reported by U. S. banks. 
Eeaghine. December averages. 


(1937 =.001) 
61,500 3,564,000 I 33 enue 2,722 4,466 caine 
62,697' 337,900 I 33’ wea 1,360 3,048" 


1944 1945 1946 1947 1948 July Aug Sept Ort Nov Dec 


1948 —— 


* Millions of gold yuan. * September / December. ? May /December 
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exchange for negotiable clearance certificates. These certificates 1936 1946 1947 

















were, however, issued in U. S. dollars only, and for currencies Credit Debit Credit Debit Credit Debit 
. ° > > Current Account 
other than dollars, they were issued at rates not in conformity with * 


Exports (f.0.b.) and imports (c.i.f.) 329 341 197 1,088 288 855 
official cross rates but at the rates shown below: Nonmonetary gold (net 14 . : 9 : 40 
Investment income. . — 25 ( -— 4 
Other services, government and ~- 100 < 
: ; Per Cent private 75 4 72 75 
Rate Cross Rate with of Private remittances 95 = 120 3 110 10 
Announced U.S. Dollar Parity Official grants — 373 — 265 
Yuan per unit U.S. dollars per unit . miecomnen ieee: iebsaiiaiaal wan ain 
Pound sterling 60.00 $3.00 74 Total : 513 370 690 1,200 735 984 
Hong Kong dollar 3.75 0.188 74 ee 
Indian rupee 4.50 0.225 74 Capital and Monetary Gold 
Straits dollar 7.00 0.350 74 Private (net). 18 we es 16 — 
Swiss franc : 5.00 0.250 107 Official and banking: 
Philippine peso 10.00 0.500 Par Portfolio securities... 202 _— 3 — 
Amortization and debt repay- 
< ; . - ment 34 10 : 32 
Foreign exchange for authorized import and non-import trans- Drawing on loans . - 129 —_ 90 ed 
: . . . Fore xchange hold ‘ >t) 3 50 - 36 _ 
actions was made available upon the presentation of certificates Maa... . mn ee} z 
in the amount of exchange required. Certain specified non-import Total 8 3 = as nm SS 
. . . “ ‘ 
transactions were conducted at official rates without clearanc> ; —_ - : 
Errors and Omissions... — 127 39 _ 10 _ 










certificates. (Official rates for various currencies are shown in the 
table above.) 

China first introduced a fluctuating rate of exchange on August 
17, 1947. On this date, an Open Market rate was established 
for most transactions the official rate being retained for a few 
transactions only, including the import of cotton, wheat, flour, 
rice, and coke. In January 1948 the official rate was further 
restricted to Government transactions and certain categories of CURRENCY AND Deposits: Data at end of period indicated. Currency: 
approved payments such as certain student expenditures abroad. Total note circulation of the 4 Government banks prior to July 
On May 31, 1948 an exchange certificate system, similar to the one 1942. The new gold yuan was circulated on August 23, 1948. 
previously described was established and from this date until August Total issue has been reported as follows (in millions of gold yuan 
19, 1948, all transactions with the exception of imports of rice, wheat, at the end of month indicated): 
flour, cotton, and fertilizers had been conducted at the certificate 
rates. Exchange for the above mentioned commodities was obtained 
at the Open Market rate without certificates. On August 19, 1948, 
when the gold yuan was introduced as the currency unit, the cer- 
tificate system was temporarily discontinued. From February 17 
to August 16, 1947, a single official rate of 12,000 yuan per dollar 
had been in effect. Prior to this there existed a free market, intro- 
duced in 1939, in addition to the official rate which had been quoted 
at 20 yuan per dollar from July 10, 1942 to March 3, 1946, at 2,020 
yuan from March 4 to August 18, 1946 and at 3,350 yuan from 
August 19, 1946 to February 16, 1947. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. The banks 
are Government commercial banks. The Bank of China, the Bank 
of Communications, and the Farmers’ Bank of China. Domestic 
Credits: Loans outstanding only. 





































August 1948 296 
September 1948 957 


October 1948... . 1,595 
March 1949 200 ,000 
Deposit Money: Gross demand deposits of the 4 Government banks 
from 1937 through 1946; after January 1947, 5 Government banks. 


Prices: Wholesale Prices: Prices of 50 commodities classified in 6 
main groups. Unweighted mean of the indexes of 24 localities. 
Not adjusted for seasonal variations. Cost of Living: In Shanghai. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 
index, 1931 /1937 = 100: 


1946 47 92 1947/48 92 1948 /49 95 
EXCHANGE RATES: Data at end of period indicated. Free market 
quotations are for Shanghai except for 1943, 1944, and 1945 when 
Chungking quotations are given. Curb market quotations are 


given since February 1947 when the legal free market was abolished. 


The index covers 22 provinces only. National Income: At factor 
cost, in 1936 prices (in billions of yuan): 1936, 25.7; 1946, 23.4. 


COLOMBIA 


SUMMARY OF EXCHANGE SYSTEM: The current system, in effect since 

December 1948, consists of a basic official rate, a certificate rate, and 

a system of import rates based on the application of varied rates of 
of taxation to the different classes of import goods. Most exchange 
proceeds are sold at the official buying rate of 1.95 pesos per U. S. 
dollar. Proceeds of certain minor exports and invisibles, and from 
domestically produced gold sold to the Bank of the Republic, are, 
however, exchanged for certificates freely negotiable in the market. 
The official selling rate of 1.96 pesos applies only to Government 
payments and approved non-trade remittances. Most private im- 
ports, although conducted at the official rate, are subject to taxes of 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holding. 
amounted to 260 million dollars, private holdings to 79 millions 
Data throughout the period include Manchuria. 


FOREIGN TRANSACTIONS: Value of Trade: Data cover the trade 
China, exclusive of Manchuria, Formosa, and Kwantung Leased 
Territory through 1945; thereafter, the trade of all of China. Im- 
ports: Are imports for home use and include UNRRA supplies. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Commercial Imports 
1937 1938 1947 1948 


United States..... 28 11 23 20 UnitedStates..... 20 17 50 48 , : ‘ : ; 
Hong Kong....... 19 32 34 31 Japan.... 146 23 2 1 10, 16, and 30 per cent (for Class i, II, and III imports, respectively). 
Japan... a wie 15 2 6 Germany 15 13 — 


United Kingdom... 10 7 7 4 United Kingdom... 12 8 7 
9 


8 Exchange certificates are used to obtain exchange for specified 
India... sore 2 1 


remittances and for imports of designated commodities in excess of 
the quotas for which exchange is not supplied at the official rate 


1 
Per Cent of Net Domestic Exports 


Textiles and Prod.. 25 35 32 45 = ; . 

Tung Oil......... 9 12 15 9g and for certain classes of non-essential goods. Transactions con- 
Hiles. Skins.& Furs ; : : : ducted at the certificate rates are still subject to the applicable tax. 
Tungsten Ore..... 5 5 3 3 Remittances to residents abroad are conducted at the official rate 
Tin Ingots & Slabs. 5 5 1 2 2 ? 

Bristles........... 3 5 y 7 but subject to a tax of 34 per cent. 
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Volume of Trade: Indexes are based on the following export quan- 
tities in 1937 (in metric tons): Bristles: 4,045; Tung Oil: 102,979; 
and Silk: 8,637. Balance of Payments (in millions of U. S. dollars): 





Average certificate quotations for the pound sterling and the 
dollar /sterling cross rates on the basis of the certificate rate for both 
currencies are as follows: 






19 


19 


Aa OO RA woo 


= co 


Certificate Rate Dollar /Sterling 

(Pesos per pound sterling) Cross Rate 
1948—Sept 13. $4. 
Dec... : 9. 3. 


1949—Mar... 
June ll. 
July ‘ : . 


3 
3 
3 
Aug ; 3 
Sept 20 /30.. : 3. 
Oct ; ‘ 2. 
Nov.... ; 5 2 
Dec 2 
1950—Jan 2 
Feb 2. 


34 

On December 17, 1948 the peso had been revalued from 1.75 to 
1.95 per U.S. dollar and the current system of tax rates was estab- 
lished. From June 9, 1948 until this date a premium of 10 centavos 
per U. S. dollar was paid on all basic export proceeds and all sales of 
exchange, except those for Government, consular, and diplomatic 
purposes had been subject to taxes of 14, 20, and 30 per cent, depend- 
ing upon the category of imports or type of remittance. Export 
proceeds for which the premium was not granted were exchanged 
for “‘exchange certificates’’ which were negotiable on the free market 
and useable for purposes similar to those described above for the 
current period. Prior to June 9, 1948 sales of exchange had been 
subject to a “Stamp Tax”’ of 4 per cent. Exempt from this tax were 
Government, consular, and diplomatic expenditures and payments 
for the support of students abroad. The Stamp Tax was originally 
introduced in January 1932 at 1 per cent, was raised to 3.85 per cent 
in November 1940, and to the rate of 4 per cent in July 1947. It is 
still in existence and is included in the current tax rates mentioned 
above. 

For the period February 1940 to April 1944 a preferential system 
of rates had been in effect for various classes of imports. 


EXCHANGE RATES: Averages during periods for which the rates were 


determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rates quoted 
for any period during which a change occurred are the rates in effect 
for the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 


Exchange: Virtually all U. S. dollars. Short-Term Assets in the 
U. S.: Data previous to 1942 are those reported by U. S. banks in 
the New York Federal Reserve District only. As of June 30, 1947, 
official holdings amounted to 28 million dollars, private holdings 
to 14 million. 


FOREIGN TRANSACTIONS: Distribution of Total Value of Trade by coun- 


try and by commodity: 
Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1946 1947 1937 1938 1946 1947 


United States.... 53 82 84 United States.... 47 650 68 72 

Germany 1606 - United Kingdom. 17 11 4 4 

Netherlands Germany 17 — — 
IG cc ks0s 12 1 2 

Canada 10 5 


61 77 
Crude Petroleum. 26 12 


Volume of Trade: Coffee exports amounted to 248 thousand metric 
tons, valued at 99 million pesos, in the base year, 1947. Balance of 
Payments (in millions of U. S. dollars): 


1938 1946 1947 





Credit Debit Credit Debit Credit Debit 
Current Account 
Exports (f.o.b.) and imports (c.i.f.) 81.0 89.0 201.0 230.0 255.0 362.0 
Nonmonetary gold (net)...... . 18.2 _ 15.3 _— 13.4 _ 
Investment income ; ‘ 4.1 5.2 
bea cacayns : 2.2 od 


Total... .... 99.2 89.0 216.6 234.1 270.6 367.3 


Capital and Monetary Gold 
Direct investment (net)... . awe ‘ 17. _— 1.9 
Other private (net)............. aisirl sins d s _ 
Official and banking: 
Loans and repayments. . 
Gold subscription: IMF, IBRD 
Short-term balances (net): 
Due abroad 
Foreign exchange assets 
Monetary gold. . 


3 





WE Sredsawone 
Errors and Omissions 


ASSETS OF THE BANK OF THE REPUBLIC: Data at end of period indi- 
cated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks include all domestic commercial banks and branches of 
foreign banks. Cash: Vault cash and deposits with the Bank of the 
Republic. 


CURRENCY AND Deposits: Data at end of period indicated. Cur- 
rency: Notes and coin in circulation, less currency holdings of the 


Bank of the Republic and the Other Banks. Deposit Money: Sight 
deposits of the Bank of the Republic and the Other Banks in na- 
tional currency, less such Treasury and inter-bank deposits. Time 
Deposits: Savings and deposits of more than 30 days in the Other 
Banks. Government Deposits: Deposits in National Currency of 
the Government and other official entities in the Bank of the 
Republic. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Annual or 
monthly averages of 7 per cent bonds through 1940. These bonds 
were converted into 6 per cent and 4 per cent bonds of 1941 /42. 
Data from 1941 are based on monthly averages of yields of these 6 
per cent bonds. Discount Rate of the Bank of the Republic has 
been 4 per cent since July 18, 1933. Share Prices: Monthly aver- 
ages of 27 industrial shares including bank, insurance, shipping and 
public utility shares on the Bogota exchange. 


PRICES AND WAGES: Wholesale Prices: Coffee: Medellin Excelso. 
Price in base year 1937: 22.2 Colombian pesos (12.56 U. S. dollars) 
per 100 pounds. Cost of Living: Based on prices collected in Bogota 
and weighted according to the expenditure of a worker's family of 
five persons in 1936. Wages: Daily earnings of workers in mining, 
manufacturing, and transportation in four provinces. 


PFODUCTION AND NATIONAL INCOME: Crude Petroleum Production: 
Amounted to 2.8 million metric tons in 1937, the base year. Agricul- 
tural Production: FAO index 1935 /39 =100: 


1946 . 131 1947 133 1948 140 


National Income: At factor cost. 1940, 1,098 million Colombian 
pesos. 


COSTA RICA 


SUMMARY OF EXCHANGE SYSTEM: Current official buying and selling rates, 
established in December 1946, are 5.60 and 5.67 colones per U. S. 
dollar. For the purpose of exchange allocation, imports have been 
classified into the following four categories since October 13, 1948: 


Import Category Rate at Which Exchange is Made Available 


Preferential 

First 

Second official selling rate plus 20 per cent sur- 
charge (also subject to an additional 
consumption tax of 30 per cent) 

Third . Official selling rate plus 20 per cent sur- 
charge (also subject to an additional 
consumption tax of 50 per cent) 


official selling rate 


Such goods as are paid for with free exchange are also subject to 
the twenty per cent surcharge. All exchange proceeds derived from 
trade transactions are sold at the official buying rate. Prior to Octo- 
ber 1948 no surcharges were levied against imports and practically all 
exchange transactions had been conducted at official rates. The 
free market has been restricted primarily to non-trade transactions 


EXCHANGE RATES: Averages during periods for which the rates were 
determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rates quoted 
for any period during which a change occurred are the rates in effect 
for the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Central 
Bank: Data refer to the Issue Department of the National Bank 
through January 1950. Foreign Exchange: Virtually all U.S. 
dollars. Short-Term Assets in the U. S.: As of June 30, 1947, 
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official holdings amounted to 3 million dollars, private holdings CUBA 
to 5 million. 
EXCHANGE RaTEs: Annual or monthly averages. The Cuban Govern- 


FOREIGN TRANSACTIONS: Value of Trade: Beginning 1948 includes ment levies a 2 per cent tax on all remittances abroad. 


gold. Distribution of Total Value of Trade by country and by 










commodity: GOLD AND FOREIGN ASSETS: Data at end ot period indicated. Foreign 

Per Cent of Total Experts Per Cent of Total Imports Exchange is virtually all U. S. dollars. Short-Term Assets in the 
1937 1938 1947 1948 1937 1938 1946 1947 U. S.: As of June 30, 1947, official holdings amounted to 27 million 

United States.... 45 46 77 79 United States 42 49 77 80 ars iv: i . FS i 

ones Kingdom. a. + = ooo a a dollars, private holdings to 263 million. 

Germany . ; is 19 —- — 4 

ai mm eo FOREIGN TRANSACTIONS: Value of Trade: Adjustments to correct for 

Boneses. rpc ess 7 = " - undervaluation of exports of sugar and fresh fruits and vegetables: 


1946 (59 million pess); 1947 (23 million pesos) and 1948 (14 million 


Volume of Trade: Coffee exports data refer to harvest years from pesos). Distribution of Total Value of Trade by country and by 


October 1 to September 30 of the year indicated; other data refer 






















































. commodity: 
to calendar years. Total coffee exports in 1936/37, the base year, 
were 23,419 metric tons. Banana exports amounted to 5.5 million Distribution of Total Value of Trade by country and by commodity: 
stems in the base year. Cacao exports amounted to 7,305 metric Per Cent of Total Exports Per Cent of Total Imports 
tons in the base year. Balance of Payments (in millions of U. S. 1937 1938 1947 1948 1937 1938 1947 1948 
a. United States 81 76 67 52 United States.... 69 71 84 78 
Ss): 
dollar ) 1946 1947 1948 United Kingdom.. 11 14 18 13 
Goops AND SERVICES sian Suge. ane. . 7% 7 86 90 
PRUE MEMRIDS 8) .0..5 i006 ssnssds0s pene 22.7 37.3 48.8 Wecdeamn 8 9 6&6 & 
Imports (c.if.)............. [kkasstviieereseas OD ER —ags Reese's ° 
Trade balance....... : 5 ‘ —10.3 —10.7 —6.5 ne - 
Transportation............. — 5 —.6 —.6 Volume of Trade: Raw sugar exports amounted to 2.8 million metric 
Investment income.... pati cise ‘ —1.6 —4.2 —8.3 . an a ana 
ete er "7 16 "7 tons in the base year, 1937. Balance of Payments (in millions of 
eae ore Cuban pesos): 
er eeth es son konan hibin iets . -1.7 -18.9 1.7 1938 1948 1947 1948 
OTHER NON-COMPENSATORY TRANSACTIONS * —— — -_—_— 
Direct investments. ; a 4.5 7.6 3.7 GOODS AND SERVICES 
Other private lon; -term capital —.3 —.1 —.1 Exports ; 143 534.6 772.7 724.1 
Private assets in 6. S. banks —.4 2.8 1.4 Imports : — 106 —300.4 —519.9 — 527.5 
Special official financing * aes ; 2 —.3 —.1 _ Trade Balance. 37 234.2 252.8 196.6 
Assets covering documentary ‘credits 3 ; —.4 —.4 —2.3 Foreign travel 6 —18.0 —31.3 — 33.2 
—<—S ————- Ss -——— Transportation —6 —25.6 —36.9 — 46.3 
LES TE a EL Fae : 3.6 9.6 2.6 oe income —21 —40.3 —73.9 —51.5 
Othe: —2 4.2 a 7.7 
ERRORS AND OMISSIONS.... . ; tars 1.2 —1.6 3.9 ” oiliigiadl enables — ee 
Surplus or Deficit (—)........ Lhukkworn —6.9 —5.9 4.8 Total... 14 154.5 129.9 93.3 
PRIVATE Import CREDITS ‘. 2.9 7.8 ae OTHER NON-COMPENSATORY TRANSACTIONS 
F Pe ee re : : Private remittances —8.2 -—9.3 —8.1 
COMPENSATORY OFFICIAL ~— ING Private capital movements ; —30.5 25.7 —10.4 
Use of IMF resources. .... ; _— —_ 2 Amortization -—2 —6.3 —6.7 —7.0 
Foreign exchange assets... ... — —1.9 .6 Gold subscriptions: IMF, IBRD — —.7 —12.5 -- 
Monetary gold................. : 4.0 _— _ Other special official financing 1.2 —3.1 
0 ee ee , eapens . 4.0 —1.9 .6 Total.... -—2 —44.5 —-5.9 —25.5 
' Including nonmonetary gold. > » ane spemeee — i os £3 
* Excluding private import credits which are considered to be predominantly compen- ERRORS AND OMISSIONS 2 31.1 12.1 27.2 
satory. De ; Surplus or Deficit (—)... —16 78.9 111.9 40.6 
Amortization, subscriptions to IMF and IBRD, and a project loan. 
Preliminary reflecting a backlog in the granting of foreign exchange applications. COMPENSATORY OFFICIAL FINANCING 
Dollar currency outside banks —10.0 —28.2 — 66.7 
ASSETS OF THE CENTRAL BANK: Data at end of period indicated. Cen- se ee ee . «utes ~ 68 
tral Bank began operations on February 1, 1950. Prior data refer Balances abroad 5 -10.2 78.4 7.4 
he I D f the National Bank Due abroad 7 —13.6 52.5 —16.7 
to the Issue Department of the National Bank. Treasury holdings of dollars. . 1 . a 39.3 
A = . Monetary gold _ —35.0 — 53.0 —10.0 
ASSETS OF OTHER BANK: Data at end of period indicated. All commer- ia - a i aa 
° ° ° ° ° o - . = es 
cial banks, including only Commercial Department of the National 
Bank during period when that bank acted as the central bank ASSETS OF BANKS: Data cover the principal banks in Cuba at end of 
‘ bie ok . eriod indicated. is € i ion i ba 
CURRENCY AND DEposits: Currency: Notes and coin in circulation less : t the Nati i ; ee ie vs ren bank om ae mit 
. . . . e g s s 
holdings of the Other Banks. Coin circulation data are annual aver- a: ; - en d _ ne a - — ee Seer See 
aw ‘i 
ages through 1941 and December averages thereafter. Monthly ee ey ey ee 
data are monthly averages. All other data at end of period indi- CURRENCY AND Deposits: Data at end of period indicated. Cur- 







cated. Deposit Money: Sight and current account deposits in rency: U. S. dollars and Cuban pesos in circulation less Treasury 
national currency of the Central Bank and the Other Banks, less and bank holdings. Deposit Money: Total current account de- 
all Government and interbank deposits. Time Deposits: Total pesits of principal banks in Cuba, payable in U. S. dollars or Cuban 
time deposits of the Other Banks. Government Deposits: Deposits pesos. Beginning 1939, certified and officers’ check deposits are 


of the Treasury and official entities in the Central Bank and the included. Time Deposits: Total savings deposits of principal banks, 
Other Banks. A small part of these deposits are in foreign currency. payable in U. S. dollars or Cuban pesos. 









MONEY AND CAPITAL MARKET: Discount Rate of the National Bank Prices: Wholesale Prices: Sugar: Raw, 96° 
has been 3 per cent since April 1, 1939. The commercial bank rate 
is 6 to 8 per cent. 


centrifugal, Havana. 
Official price in warehouse. Price in base year 1937: 1.71 Cuban 
pesos (1.71 U.S. dollars) per 100 pounds. Retail Prices: Cost of 
Prices: Wholesale Prices: Weighted average of 8 group indexes of 33 food in Havana weighted according to 1936 consumption. 

domestic and 29 import prices in San José, weighted according to 
value of consumption or value of domestically produced goods (71 
per cent of total weight) and of imported goods (29 per cent of total 
weight) in 1936. The weight of export goods is 5 per cent of domes- 
tically produced goods. Cost of Living: In San José. 










PRODUCTION AND NATIONAL INCOME: Agriculturai Production: FAO 
index, 1935 /39 =100: 


1946/47 159 1947/48...... 156 1948 /49...... 146 


National Income: At factor cost. 1943, 707.5 million Cuban pesos. 
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Ex¢! 


For 


CZECHOSLOVAKIA 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 
Government Credits refer to the occupation account. The Na- 
tional Bank is forbidden by law to make loans to the Government. 
The figures shown represent claims against the Reichsbank through 
July 1947; and against the Currency Liquidation Fund thereafter. 
The Currency Liquidation Fund established in August now holds 
the Czechoslovakian claims against the Reichsbank, and the Na- 
tional Bank’s blocked deposits have been transferred to it. 


EXCHANGE RATES: Averages during periods for which the rates were 
determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rates quoted 
for any period during which a change occurred are the rates in effect 
for the major part of the period. The current buying and selling 
rates of 49.85 and 50.15 korunas per U. S. dollar were established 
on November 1, 1945. For the period September 28, 1940 to 
May 1945, the rate used for internal clearing was fixed by the CURRENCY AND Deposits: Data at end of period indicated. Cur- 
Germans as .10 reichsmark equals 1 koruna. On this basis the rency refers to banknotes, T.easury notes, small paper money, and 
cross rate would fix the value of the koruna at 25 korunas per =. coin. During the period in which banknotes were also issued in 
dollar. In May 1945 the rate for the koruna was set on the basis of Slovakia, 1939 through 1944, those issues are included. Beginning 
the prewar par of 29.52 korunas per U. S. dollar and remained in 1945 only new banknotes, small paper money, and coin are included. 
effect until November 1945 when the current rates were established. Deposit Money: Current account deposits in new currency of 

Other Banks. Blocked Deposits: Blocked current account de- 

GOLD AND FOREIGN ASSETS: Data at end of period indicated. Total posits of Other Banks. Other Banks include commercial banks, 
Gold and Foreign Exchange: Includes Slovakia throughout. Short- joint stock banks, private banks, provincial banks, and post office 
Term Assets in the U. S.: As of June 30, 1947, official holdings savings institutions. 
amounted to 9 million dollars, private holdings to 17 million. 

MONEY AND CAPITAL MARKET: Interest Rates: Rates charged by bank- 

FOREIGN TRANSACTIONS: Exports of home-produced goods and imports ing and insurance institutions for short-term credits 3.5-4.0 per 
for home use. Value of Trade: 1946 and 1947 totals include the cent, for long-term credits 3.0-3.5 per cent. Rates on loans charged 
following estimated UNRRA shipments and receipts, in billions of by any other creditors may not exceed 4.0 per cent. Discount 
korunas, not distributed by months: 1946, .06 and 11.04; 1947, .06 Rates: Bills for discount may be issued only by the private sector. 
and 4.00, respectively. Latest data shown are not adjusted to National Bank rates have been changed as follows: 
exclude gold. Distribution of Total Value of Trade by country Date of Rediscount Rates for Advances 


7 hae Change Rate on Collateral 
and by commodity: Jan 1, 1936 3.0 per cent 4.25-5.00 per cent 


Oct 1, 1940 3.5 per cent 4. 50 per cent 
Per Cent of Total Exports Per Cent of Total Imports Oct 28, 1945... ‘ 2.5 per cent 2.75-3.75 per cent 


Gilaiblaites -" aoe oe mm sdicseiaiiaa 4 — y — PRICES AND WAGES: Wholesale Prices: As of the first of each month. 

Other Western Other Western _ : From 1939 to 1945, the index relates to Bohemia, Silesia, and 
awe if ees wee FT SF = & Moravia only. The general index is an unweighted geometric 

Other Eastern Other Eastern 
Europe 19 23 Europe......... 1 


7 i. ft average of 69 price items. Cost of Living: Based on prices of 109 
United States 9 6 3 United States 


10 10 56 commodities of which 35 are foodstuffs, collected in Prague and 
weighted according to the expenditures of a worker’s family of 5 
persons. Wages: Hourly rates in manufacturing and mining. 


Textiles & Clothing 25 ‘ 14 Cotton..... 
Metal Goods 9 ; 17. Wool... — 
Mach. & Vehicles... ‘ 20 Other Textile 


Paper & Wood Mfrs. 5 ‘ 5 Hides & Leather 
Leather Footwear & Mach. & Vehicles. . 
3 4 ; 7 Coal, Petroleum... 
Non-ferrous Metals 


PRODUCTION AND NATIONAL INCOME: Industrial Production: The 
index includes electric power output. It is not adjusted for seasonal 
variation. Agricultural Production: FAO index, 1934/38 =100: 

Volume of Trade: Quantities valued at 1937 prices. Indexes cover 1946/47 84 1947 /48 67 1948 /49 


total trade and are adjusted for seasonal variation. Balance of National Income: At factor cost. Data for 1939 to 1944 refer to 
Payments (in millions of korunas): 


oe we ne Bohemia and Moravia only, also excluding border districts tempor- 
—_ —— arily incorporated into Germany. National Income: At market 
Goops AND SERVICES 


Senerte (La.>.) 11,972 27,912 36,416 prices (in billions of korunas): 
Imports (c.i.f.)... — 10,980 —33 , 581! —35,237' 1937 1946 1947 1948 
ee Ate ereene : oS a’ tae ma aoee Personal Consumption Expenditure ceeesee 52.5 144.5 176.5 188.4 
I woe ee yo ' res 514 14? 1078 Government Conmunpiies Expenditure.......... 8.2 41.0 42.5 48.1 
Other ment Income oome . 340 -—886 —1,432 Net Domestic Capital Formation ; 1 -1.0 14.0 30.0 
MOT see ene : ' <> (ee ee Capital Formation Abroad! .... . = —- -3.3 -—2.2 
Total 418 —7,691 —1, 858 Less: Unfreezing of Blocked Accounts - 9.8 -6.3 —5.5 


OTHER NON-COMPENSATORY TRANSACTIONS 64.6 175.1 223.4 253.8 
Private donations...... ‘ . —9 292 —260 ‘Export surplus of goods and services. 

Private capital movements... ... —274 —-16 —106 

Reparations. . ‘ 


‘ : ; _ 147 
Amortization. ; — 933 — 235 —307 ~ 
Gold and dollar subscriptions: ‘IMF, IBRD.. — —165 — DENMARK 
Settlement with U.S.... alate a _ 253 _ 


uns a oo EXCHANGE RaTEs: Averages during periods for which the rates were 

(a ns re , F determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change occured is the rate in effect 


COMPENSATORY OFFICIAL FINANCING for the major part of the period. Current official buying and selling 
Receipts from UNRRA...... ae - — — 4,000 


iets. 925 1°953 5A rates of 6.895 and 6.92 kroner per U. S. dollar were established on 


Use of IMF resources................. ie — — September 19, 1949. 
Payments agreements......... ; : ; — 1,292 


- Cake se eee . —402 9 177 GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
umm assets. eee eas ak aes a an Exchange data include balances under clearing agreements and 
—“—- “San other claims on foreigners in Danish kroner. Some long-term 
: , credits are included. Short-Term Assets in the U. S.: As of June 

! Based on exchange records. Freight only partly included. 


\ Including freight excluded from imports. 30, 1947, official holdings amounted to 17 million dollars, private 
+ Interest only. Other income from investment included with other services. holdings to 35 million. 


a 

9 

9 

7 

Glass & Ceramics.. 9 ‘ 9 Fibers...... : 
5 

5 

5 


78 


ERRORS AND OMISSIONS........... 249 210 


Surplus or Deficit (—)......... 3 pant —549 —7,205 
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FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced beginning in 1941) and total demand deposits of the Other Banks. 











goods and imports for home use. Distribution of Total Value of Total Money Supply: Currency circulation, plus deposit money 

Trade by country and by commodity: as defined above, less cash of the Other Banks. Time Deposits: 
Per Cent of Total Exporte Per Cent of Total Imports Deposits of one month or more in the Other Banks. 

, ‘ 1937 1938 1948 1949 1937 1938 1948 1949 

Jnited Kingdom 53 56 30 43 United Kingdom... 38 35 26 32 GOVERNMENT FINANCE: Data ¢ seal vears inni i 

pot © -ane es eee - 2 © ZOVERNM INANCE: Data are for fiscal years beginning April 1 of year 

ee _ <= .& << -teelae 6 7 7 #7 indicated and represent cash receipts and cash payments on closed 

Norway 5 3 t 5 United States 5 8 14 16 — . » : ° : 

iE aetetidiannaas.- , , : tee mctage pone , accounts. Monetary Operations: Represents foreign grants re- 

_ bourg 2 2 8 5 _ bourg a oo ceived in 1945. Domestic Debt: Includes balance of occupation 

Finland 2 2 6 3 France 1 1 3 o >? a _ 

United States 2 1 1 1 account. Prior to 1945, balances of occupation account added to 

France 1 1 4 5 


other domestic debt as of December 31. 














1937 1938 1947 1948 1937 1938 1947 1948 
Dairy Products.... 33 36 27 37 Coal, Petroleum & MONEY AND CAPITAL MARKET: Government Bond Yield: Data are for 
Meat and Products. 26 27 13 10 Products we 416 = p . : ¢ 9 ae 
Vehicles incl. Ships. . “| “2 ome a a ae a 3.5 per cent irredeemable Government bonds at the end of the 
Live Meat Animals s 5 7 1 Grains. wana i a a month or beginning of the following month. Discount Rates: 
ery ‘ ‘ » Nac ery 2 . . . ° 
aga 2 2 7 #7 Vehicles 8 10 13 12 The discount rate of the National Bank and the discount rates of the 
: Steel J ° ° : 
oo am *$ * «. commercial banks for commercial bills have been changed as follows: 
Wood, Paper, and bet . 
Mfrs... a 7 10 9 National Bank Rate Commercial Banks Rates 
Includes Austria. Date of Change Rate Date of Change Rate 
: . Nov 19, 1936.. 4.0 per cent Nov 19, 1936...... 4.0 and 6.5 per cent 
Volume of Trade: Through 1947 exports of home produced goods and Feb 23, 1939. 3.5 per cent Feb 23, 1939,..... 3.5 and 6.0 per cent 
. : h —r af 3 Pie ; = s a ; ; Sept 20, 1939. . 4.5 per cent Sept 20, 1939...... 4.5 and 6.5 per cent 
imports for home use; thereafter special trade valued at 1947 prices Oct 10, 1939. : 5.5 per cent Oct 10, 1939...... 5.5 and 7.0 per cent 
‘ : illions Yanish k ahs May 22, 1940 4.5 per cent Oct 15, 1940...... 4.0 and 6.0 per cent 
Balance of Payments (in millions of Danish kroner): . Oct 15, 1940... 42 per cont Jan 15, 1946... ... 3.5 and 6.5 per cont 
ar Jan 15, 1946... 3.5 per cent 


1938 1946 1947 1948 1949 pe E : 
2 Pave See eee eee, The National Bank rediscount rate was established March 1, 1938 


Goops AND SERVICES 





















Exports ({.0.b.) 1.589 1.656 2.368 2.782 1.646 at 3.5 per cent, and since then has been maintained at !4 per cent 
Imports (f.0.b.) —1,530 —2,636 —2,853 —3,204—2,015 below the discount rate. Share Prices: Averages of the monthly 
Trade balance 59 — 980 — 485 —422 —369 . ‘ os 2 ‘ . 

Foreign travel —15 15 —15 -40 -—35 high and low prices of 21 industrial shares. 

Transportation 27 76 122 174 36 

Investment income 75 — 60 69 —67 —40 > ‘Re 1 TACRC: ’ . : “ San alley 

den Gelamens 200 125 50 : PRICES AND WaGEs: Wholesale Prices: Prices are generally quoted 

Other 25 i 19 37 14 as of the 25th of the month. The index comprises 161 prices of 37 
Total 121 —772 —-303 -—268 —394 items weighted according to value of goods sold. The weight of 

Oram Nou-Gomransavony Taawsacnions Import-Type Goods is 37 per cent of Total Home Consumed 

Reimbursement of war shipping claims -- 235 180 25 - Goods. The export index is based mainly on prices of pork, butter, 

Other private capital movements — 52 61 65 88 85 ‘ See é 

Relief ' — 223 -125 —50 and eggs, weighted by export values of 1935. Unit Value of Ex- 

Amortization 45 40 —35 —44 18 - ae TImi - ~ 3 i _ Q7 5 sian Sie 

Subscriptions to IMF and IBRD E "5 97 e , ports: Butter: Unit value in base year 1937, 105 Danish kroner 

Other special official financing 42 10 -4 (23.2 U. S. dollars) per 100 pounds. Cost of Living as of the first 
Total _97 70 68 15 67 of the month. Wages: Hourly earnings in all activities other than 

ERRORS AND OMISSIONS 11 _92 39 9 af agriculture. 












Surplus or Deficit (—) 35-794 —-196 —244 —327 PRODUCTION AND NATIONAL INCOME: Industrial Production: Monthly 
COMPENSATORY OFFICIAL FINANCING index is adjusted for number of working days, and covers 50 per 
oo = : = = cent of total industrial production. Annual index covers nearly 
cree eee entented - — an om ys 100 per cent. Agricultural Production: Includes production of 
IMF resources _ 17 33 - milk, butter, cheese, eggs, beef and pork, animal slaughterings, and 
pare ane Seay eepuenente 723 211 —159 —103 exports of live animals. FAO index, 1934 /88=100: 
aa — = - _- = 1946, 47 98 1947 48 91 1948 /49....... 99 

Total —35 794 196 244 © 327 National Income: At factor cost. National Income at 1935 Market 
‘ Primarily gift to foreign refugees. Prices: Domestically. produced. Gross National Product: At mar- 


?Interim financing of ECA imports by the National Bank has been included as an 


ECA grant offset by short-term claim of the National Bank. ket prices (in millions of Danish kroner): 






1938 1946 1947 1948 1949 





ASSETS OF THE NATIONAL BANK: Data at end of Period indicated. Personal consumption - a 1 6.094 14.109 14.975 15.714 16,486 
Credits to Government: From 1940 through 1944 includes “‘Danish- Gross domestic invest ae 1,410 3,206 3,450 4,150 4,850 
German Clearing Accounts” and “Occupation Accounts” through Net foreign investment = oe = ee Oo 
which Danish trade with Germany and German occupation costs in Total 7,574 16,375 18,012 19,546 20,981 








Denmark were financed. In 1945 liability for these accounts was 
assumed by the Danish Government and they were transferred to 
the ‘“‘“Government Regulation Account.’’ Non-Government Credits: 
May include some Government bonds. 


DOMINICAN REPUBLIC 


EXCHANGE RatEs: The first Dominican pesos were circulated in October 








ASSETS OF OTHER BANKS: Data at end of period indicated. Other 1947. Since February 1, 1948, the peso has been the only legal 
Banks include all Danish commercial banks. Domestic Credits: Pri- tender currency in the Republic. Prior to October 1947 the only 
marily credits to business and individuals and an unknown amount notes in circulation were U. S. dollar notes. 


of interbank loans. Cash: Vault cash and deposits with the Na- 


nak te GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


In November 1947 the gold was transferred from the Banco de 







CURRENCY AND Deposits: Data at end of period indicated. Currency: Reservas to the newly created Central Bank. Foreign Exchange 
Total notes and coin in circulation. Beginning January 1946 coin holdings are virtually all U. S. dollars. Other Banks currency 
data are estimated. Deposit Money: Gross demand deposits of includes small amounts of U. S. gold coins at different dates up 


the National Bank (other than Ministry of Finance accounts to November 1946. Short-Term Assets in the U. S.: As of Decem- 
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Fo 


ber 31, 1946, official holdings amounted to 8 million dollars, private 1945 


holdings to 12 million. NE alee a . oo 
as deen ca ova cccntecatalaa 2. J 35.7 


FOREIGN TRANSACTIONS: Value of Trade: Data for imports include in- ao. Pete e eee eee eens vee 8 5.9 3.8 
determinable amounts of gold. Distribution of Total Value of weery eto ; ca <elen 
Trade by country and by commodity: Total.......... SESE AW AiSoe sie 9418 “4 . 174.5 

1937 1938 1948 1949 1937 1938 1947 1948 


ECUADOR 
i Ki ae 42 5 42 United Stat .. & & 2 . ie ———_ . : ~ : 
ie. | 2s — t= = SUMMARY OF EXCHANGE SysTEM: Current basic official buying and 
rane. es ‘8 selling rates are 13.40 and 13.50 sucres per U.S. dollar. These 
i i rates, however, are limited to a few non-trade transactions; effective 
« o 


14 12 rates for all trade transactions are as follows: 
7 10 
Leaf Tobacco.... ‘ é 8 


Per Cent of Total Exports Per Cent of Total Imports 


Rate 
Sucres per U.S. Dollar Use 


Volume of Export indexes are based on exports in 1937 amounting 15.00 Effective rate for all exports except rice, bananas, 


. , f : petroleum, and gold (official rate less 2 per 
to (in thousand metric tons): raw sugar, 428; coffee, 11; cacao, 20. cent tax plus 1.87 sucre subsidy). 


Balance of Payments (in millions of U. S. dollars): —_ “Seals aaetoataartieeieen 


1 sucre surcharge). 
1939 1946 1947 20.04 Effective rate for semi-essential imports (official 


Credit Debit Credit. Debit Credit. Debit rate plus 4 per cent tax and 6 sucre surcharge). 
Current Account 
Exports and imports (both f.o.b.) 19.3 9 11. 
Transportation a 1. 
Investment income............ 4. 
Other services 3. 
Private donations 


° 


tr 
on~ 


67.4 Proceeds of rice are surrendered at an effective subsidy rate of 
; 17.00 sucres per dollar (until April 30, 1950). Proceeds of gold and 
petroleum need not be surrendered to the officials and banana pro- 
ceeds must be surrendered at the official rate only to the extent of 
Te. ->- 1 U. S. dollar per bunch exported. Exchange for invisibles and 
Sues ane Monetary Gold luxury imports for which exchange is not granted at the above 
Direct investment rates is obtained in the free market. All trade transactions con- 
Holdings of dollar notes. . . ducted at the free rate are also subject to the 4 per cent tax and the 
Official und banking? oe 6 sucre surcharge. 
Repayment of debt (net). . The current official buying and selling rates were established in 
Short-term assets ‘ 7 : 
Monetary gold... November 1944. At the same time a 2 per cent tax was imposed on 
all exchange transactions and the effective rates thus became 13.13 
and 13.77 sucres per U.S. dollar. In February 1946 an additional tax 
of 2 per cent was imposed on exchange sales, making the effective 
selling rate 14.04 sucres per U.S. dollar. In May 1946 the effective 
ASSETS OF THE CENTRAL BANK: Data at end of period indicated. The selling rate was increased to 15.04 sucres by the imposition of a fur- 
Central Bank began operations in October 1947. ther tax of one sucre per US. dollar. In February 1947 all taxes on 
exchange transactions were abolished and the same rates of tax were 
ASSETS OF OTHER BANKS: Data at end of period indicated. Other Banks imposed on all export and import permits, so that, in effect, there was 
are the Government-owned Banco de Reservas and branches of the no change in the actual rates of exchange applying to merchandise 
Royal Bank of Canada, and of the Bank of Nova Scotia. transactions. The present system of effective selling rates for 
various classes of imports was established in June 1947 and the 
effective subsidy rates for exports in December 1949. 
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Errors and Omissions '........ 


1 Including unrecorded private capital movements. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Data include subsidiary coin and official estimates of U. S. note cir- 
culation in the Dominican Republic, exclusive of the vault cash of EXCHANGE RATES: Averages during periods for which rates were 
banks. Beginning October 1947, notes of the Central Bank out- determined in the market by buyers and sellers. For fixed rates 
side of the issuing authority and Other Banks are also included. footnotes are used to indicate dates of changes. The rates quoted 
Deposit Money: Sight and current account deposits in national for any period during which a change occurred are rates in effect 
currency of the Other Banks, excluding Government and inter-bank for the major part of the period. 
deposits. Data for 1937 through 1939 include a small inseparable 
amount of deposits owned by the Government and other official 
entities. Beginning December 1947, sight deposits in national 
currency of the Central Bank which are in private hands are also 
included. Time Deposits: Savings and fixed deposits in the Other FOREIGN TRANSACTIONS: Distribution of Total Value of Trade by coun- 
Banks. Government Deposits: Sight and current account de- try and by commodity: 
posits of the Government in the Other Banks. Per Cent of Total Exports 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: As of June 30, 1547, official holdings 
amounted to 13 million dollars, private holdings to 4 million. 


Per Cent of Total Imports 


PRICES AND WAGES: Wholesale Prices: Prices of 47 essential goods natty netted 1937 1938 1947 1948 
collected in Ciudad Trujillo. Weights are based on consumption es. ++ Se a Oo 

in 1941. Sugar: Raw, 96°. Price in base year 1937: 1.32 Domini- cee > . M United Kingdom. 10 8 7 6 
: yenezuela ° —_ 

can Pesos (1.32 U.S. dollars) per 100 pounds. Unit Value of Trade: Philippines. ae 

Cacao: Unit value in base year 1937: 5.85 Dominican pesos (5.85 - 
U.S. dollars) per 100 pounds. Coffee: Unit value in base year 1937: y 17 
Crude Petroleum. 15 


7.26 Dominican pesos (7.26 U.S. dollars) per 100 pounds. Cost of ree 3 


iving: iudad Trujillo. W : Dail tes of skilled ‘ 
ae rn — : ne nf : _— a Volume of Trade: In 1938, the base year, 20,050 metric tons of 
workers in manufacturing industries. 


Rice and 19,149 metric tons of Cacao were exported, valued at 10.9 

NATIONAL INCOME: National Income: At factor cost. National In- and 39.3 million sucres, respectively. Coffee exports amounted to 

come by Industrial Origin: At factor cost (in millions of Dominican 13.7 thousand metric tons in the base year, 1938. Balance of 
pesos) : Payments (in millions of U. S. dollars): 


1S 
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1946 


1947 1948 


TRANSACTIONS OF FOREIGN-OWNED COMPANIES 
Mineral companies 

Exports (including gold) 

Imports (f.0.b.)... 

Freight on imports 

Investment income 

Net direct investment 


Total 


— 
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Other companies 


Total... 


| 
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ao 
~ 
> 
oo | 


OTHER GOOD AND SERVICES 
Exports 
Imports (f.0.b.) 

Trade balance 


wo 


41 
— 43. 
—2 
-2. 
-9 


| 
to 

| 
ee 


OG Oo Hon 


Travel. 
Transportation 
Other 


Total 


BR 
or a3 00% tom 


ol nmawne 


| 


co | mero natn Ges 
| Oma ora 


—14. 


OTHER NON-COMPENSATORY TRANSACTIONS 

Private capital movements 5 
Official amortization —.4 -~ 
Gold subscriptions: IMF, IBRD -.1 
Other special official financing 5 


| 
| 
| 


| 
te | ro 


! 
ou wle 


Total... 7 


| 
~ 
to | wes 


ERRORS AND OMISSIONS —2.6 


Surplus or Deficit (—) 4.7 


| 
- 
- 
- 
- 


COMPENSATORY OFFICIAL FINANCING 
Gold and foreign exchange —4.7 11.1 —1.0 


Total. . —4.7 11.1 —1.0 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all commercial banks and the National Development 
Bank and its branches, called Banco Nacional de Fomento y Bancos 
Provinciales. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Note and coin circulation, less all bank holdings of currency. 
Deposit Money: Sight and current account deposits of the Central 
Bank and the Other Banks, less such deposits owned by the Govern- 
ment and the Other Banks. Time Deposits: Time and savings 
deposits of the Other Banks. Government Deposits: Government 
deposits in the Central Bank and Other Banks. 


MONEY AND CAPITAL MARKET: Discount Rate: The discount rate of 
the Central Bank has been changed as follows: on November 30, 
1932 to 4.0 per cent; on June 8, 1938 to 7.0 per cent; in May 1948 
to 10.0 per cent. 


Prices: Export Goods: Weighted mean of 6 principal export com- 
modities, priced in Guayaquil. Wholesale Prices: Prices of 10 
foodstuffs and coal in Quito. 


PRODUCTION: Petroleum Production: Based on an annual output of 
286,000 metric tons in the base year, 1937. 


EGYPT 


EXCHANGE RATES: Averages during periods for which rates were deter- 
mined in the market by buyers and sellers. For fixed rates, footnotes 
are used to indicate dates of change. The rate quoted for any 
period during which a change occurred is the rate in effect for the 
major part of the period. Current official buying and selling rates 
of 2.8747 and 2.8676 U. S. dollars per Egyptian pound were estab- 
lished on September 21, 1949. Prior to July 14, 1947 U.S. dollar 
quotations were based on buying and selling rates for dollars in 
London converted on the basis of 97.5 piastres per pound sterling. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
Holdings of the Issue and Banking Departments of the National 
Bank of Egypt from 1937 to 1939, and of the Issue Department 
thereafter. Foreign Investment: Includes long-term British Gov- 
ernment securities. Short-Term Assets in the U. S.: Data previous 
to 1942 are those reported by U.S. banks in the New York Federal 
Reserve District only. As of June 30, 1947, official holdings 
amounted to 3 million dollars, private holdings to 20 million. 
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FOREIGN TRANSACTIONS: Value of Trade: Imports for home use. Data 
do not include trade with Anglo-Egyptian Sudan. Distribution of 
Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1948 1949: 1937 1938 1948 1949 
United Kingdom 31 33 = =—29 18 United Kingdom 22 23 21 23 


France 11 8 10 8 Germany 11 10 -- _— 

Germany 8 11 1 4 Italy... 9 8 9 & 

United States 7 2 3 2 Belgium-Luxem- 

Japan 6 6 4 2 bourg 6 6 4 3 

Italy 6 6 4 8 United States 6 7 7 K 

India 5 5 16 «21 France 5 5 5 6 
Australia 1 2 6 


1937 1938 1947 1948 
Raw Cotton 76 74 $%7 $79 Cotton and Woolen 
Rice 3 2 7 ll Fabric 13 10 8 6 
Other Textiles 7 9 13 12 
Coal, Petroleum and 


1937 1938 1947 1948 


Products 12 12 9 6 
Machinery and Ve- 

Vehicles 11 13 16 = 16 
Metals and Mfrs 11 10 8 8 
Fertilizers 9 8 6 5 


January November. 


Balance of Payments (in millions of Egyptian pounds): 
First 
Half 
1946 1947 1948 1949 


Goops AND SERVICES 





Exports (f.o.b.)! 52.9 68.5 132.6 75.2 
Imports (c.i.f.) —85.3 —100.4 —150.4 —73.0 
Trade balance —32.4 -31.9 -17.8 2.2 
Nonmonetary gold —3.0 —5.7 -—12.6 —5.2 
Suez Canal dues 12.0 12.0 18.4 11.5 
Investment income —6.2 —4.9 —-3.1 
Government (including Allied Army) 16.3 8.0 16.6 2.4 
Other ? —.4 1.6 —4.8 -1.2 
Total -13.7 -—20.9 —3.3 9.7 
OTHER NON-COMPENSATORY TRANSACTIONS 
Emigrants’ funds -.3 
Sterling balances 2.0 —-2.8 1.8 
Foreign balances in Egypt * —1.6 10.5 9.0 
Amortization and repayments ‘. -.8 -12.2 —8.4 —1.8 
Special official financing ‘ —1.5 1.0 — .6 .6 
Total -2.3 -11.1 —-1.2 —8.4 
ERRORS AND OMISSIONS : 4.5 oe 4 3 
Surplus or Deficit (—).... ; -11.5 -31.3 -4.1 1.6 
COMPENSATORY OFFICIAL FINANCING 
British long-term securities —5.4 —4.8 -1.3 -—.2 
Use of IMF resources. . . ; — -— _ 7 
Short-term balances: 
Sterling assets. 17.2 39.9 9.0 5.6 
Non-sterling assets. . ; ‘ _ —3.8 —3.6 —7.7 
Monetary gold —.3 —_ —_— _ 
Total ; 11.5 31.3 4.1 —1.6 


' Based on exchange control data. Do not include surplus property purchases and 
trade with the Sudan. 

? Including net proceeds of transit trade and net sterling receipts from the Sudan. 

* May include some balances of official and banking institutions. 

‘ Utilization and repayment of U.S. surplus property credits have not been included. 
Repayments were made in real estate and Egyptian currency . 

ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 

Government Credits: Holdings of the Issue and Banking Depart- 


ments of Egyptian Government securities. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Circulation of notes outside the National Bank only. Deposit 
Money: Sight deposits of eight leading commercial banks. Gov- 
ernment Deposits: Total deposits in the National Bank held by the 
Egyptian and Sudan governments. 


MONEY AND CAPITAL MARKET: Government Bond Yield: 3.5 per cent 
bonds through 1943. This issue was repaid on January 16, 1944, 
end 3.25 per cent 30-year bonds were issued in 1948. Annual! data 
are averages of the end of the month and monthly data are as of the 
end of the month. Treasury Bills: Rates are average yield on end of 
month tender. 


Prices: Wholesale Prices: The index covers 581 price quotations for 
278 commodities. The number of price quotations per item gives 
each item an implicit weight according to its relative importance 
in the markets. Cotton: Ashmouni type at Alexandria. Price in 
base year 1937: 2.88 Egyptian pounds (14.6 U. S. dollars) per 100 

pounds. Cost of Living: In Cacio. 
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PRODUCTION AND NATIONAL INCOME: Cotton Production: 486 thousand 


pounds. foodstuffs in San Salvador. 


EL SALVADOR 





ETHIOPIA 

















br iieacawas 92 





85 80 






tons in 1987, the base year. Balance of Payments (in millions of 
Salvadoran colones): 


























Reserve Bank has been changed as follows: on August 23, 1935 Banking Department. 





to 4.0 per cent; on March 30, 1939 to 3.0 per cent; on October 15, 


EXCHANGE RATES: Current official buying and selling rates are 2.48 
Volume of Trade: Coffee exports amounted to 67.6 thousand metric and 2.53 Ethiopian dollars per U. S. dollars. 

The paper dollar was first introduced in July 1946 to replace the 
Maria Theresa dollar (silver coin) which had circulated prior to the 





metric tons in 1937. Agricultural Production: FAO index, 1946 to 4.0 per cent. 

1934 /38 = 100: PRICES: Wholesale Prices: The weighting system is based on production 
1946/47..... 100 1947/48...... 102 1948 /49...... 115 and imports in 1939. Coffee: Price in base year, 1937, was 25.32 
National Income: At factor cost: 1939, 220 million Egyptian colones (10.10 U. S. dollars) per 100 pounds. Retail Prices: 38 









EXCHANGE RATES: Annual or monthly averages of Commercial Bank ee yess 
Selling Rates. The Central Reserve Bank buying and selling rates Gold and Foreign Assets ; = 
have been maintained at 2.49 and 2.51 colones per U. S. dollar since oa ers 52 | 
their establishment in 1934. E! Salvador has no exchange controls. 11 Foreign Exchange 1.6 45 1310 28 6.1 

12 PR Seas 13.1 11.0 10.8 10.8 

‘ a 13 ! 6 5 12. 5. ’ 

GOLD AND FoREIGN ASSETS: Data at end of period indicated. For- iii ae ea oe ee 

: : . ore’ t 
eign Exchange: Since November 1942 holdings of the Central Bank Vaue "OF TRADE (Mitlions of Ethiopian Dollars) 
: ve a 20 xports. .. . 26.1 $2.3 49.7 69.1 85.4 7.3 
a So gph o S. ee mee Short-Term Pere 21 Imports, c.i.f........ 39.1 38.2 53.7 69.0 105.0 8.2: 
7 tt jo . &s a8 oe une A »@ en : oldings amounted to 14 Ansets of the State Bank ! sitions of Ethiopian Dollars) 
million dollars, private holdings to 6 million. $0 FOREIGN ASSETs ¢ 43.5 31.3 38.1 41.8 
— CREDITS 

f ° ; ‘ . , 31 overnment 6.6 15.1 30.6 34.6 38.6 

FOREIGN TRANSACTIONS: Distribution of Total Value of Trade by os eh tke 3 78 wesus we 
country and by commodity: 33 Total 8.9 22.9 44.5 46.1 50.8 

Currency and Deposits 
Per Cent of Total Exports Per Cent of Total Imports MONEY SupPLy (Millions of Ethiopian Dollars) __ 
1937 1938 1948 1949 1937 1938 1948 1949 ° ay 7s oa'6 = 4 2 : re 
United States.... 60 61 77 77 UnitedStates.... 40 47 78 174 — : , 6 ; 
Germany...... 12 10 — — #£Germany... . & 21 _-_ — 
SN 6.5 8 Vienne 7 #10 2 — United Kingdom. 11 9 2 4 t Equivalent to line (13). ' Monthly average of quarterly data. 























1938 §=61946 = 1947: 1948 Italian invasion and the East African shilling introduced by the 
Goops AND SERVICES —-— —- ne . . 
Exports (f.0.b.)............06055 25.9 63.4 99.2 112.3 British Occupation forces. Maria Theresa dollars were exchanged 
a Pe. seakanniecuserexiens — “ra as : “—e for Ethiopian dollars at the rate of 1 Maria Theresa dollar to 1.50 
Nonmonetary gold... . oneeeescoes 1.5 1.6 4 1.0 Ethiopian dollars and the East African shilling at the rate of 2 per 
Foreign travel........ pita earn wie ike —1.8 —2.2 —2.2 a 
Investment income..................... —-.8 -1.6 -2.5 --3.1 Ethiopian dollar. 
Scr 6 dika a te acs kd 06:45 24 oR ON ORES —2.3 -1.6 °* 3.4 —-.8 : a 
— — GOLD AND FOREIGN ASSETS: Data at end of period indicated. 
Ry cin cs hues eb snweacznn 1.6 7.9 6.4 3.6 
ee FOREIGN TRANSACTIONS: Value of Trade: Data refer to fiscal year 
Private donations... . 1 —.1 ; 2 ending September 10, and are not adjusted to include silver. Bal- 
Private capital movements............. es —3.3 —7.7 —.1 . ons 4 
Grants from U.S. tae eee : 4 7 7 ance of Payments (in millions of Ethiopian dollars) : 
oie eee Kae eu idee ee eee a -.9 —2.2 —2.1 First 
Gold subscription: IMF, IBRD. esas — 1.6 — — Half 
Other special official financing Recrineecaes 2 —2.8 —-.3 afl 1946: 1947! 1948: 1949 
eR cCdaoaaenso tS bodes ‘ 3 —8.0 —9.5 —1.8 Goops AND SERVICES - 
ERRORS AND OMISSIONS......... —.4 -.4 2.4 —.6 a Son. : oan ws aa ama 
Trade balance -1.9 10.9 4.7 12.3 
Surplus or Deficit (—)............. 1.5 -.5 —5.5 1.2 Nonmonetary gold 8.0 5.1 3.3 1.9 
COMPENSATORY OFFICIAL FINANCING Transportation and insurance -3.5 -5.0 -5.2 -3.2 
Cher} Soren Getanens . as . Other = & a 3 “2.5 “ie 
Foreign exchange assets... ............ 0 08-195 = 850 Total. ... 18 97 14 8.8 
Monetary gold... ............--- esses eees -— ae a 6 OTHER NON-COMPENSATORY TRANSACTIONS 
Sakae dawns otdicnn mittens -1.5 5 5.5 —I'2 See ee = Ka 
ee Gold subscription: IBRD -.1 _ — — 
ASSETS OF THE CENTRAL RESERVE BANK: Data at end of period indi- Amortization. ; —.3 — _ _ 
Loans received *. 3.8 2.7 1.4 _— 
cated. dea cipuhames “shniinaa 
Ss Total...... 3 -2.8 -2.6 — 
A’SETS OF OTHER BANKS: Data at end of period indicated. Other Seness ee Gane 2 12.3 -209 -.4 -42 
Banks are the Banco de Londres y América del Sud, Banco Salva- Surplus er Deficit (—)... 4.4 -139.5 -1.6 a. 
dorefio, Banco Occidental (in liquidation), the Banco Hipote- Cintas een, Cee 
cario de El] Salvador, and beginning September 1949 the Banco de Portfolio securities —32.4 5.2 3 _- 
: Sterling balances... . 18.7 5.3 1.6 —4.3 
Comerico de El! Salvador. Dollar balances... . . —.6 8 a 4 
" _s Other foreign exchange . -.1 2.2 —.4 —.2 
CURRENCY AND Deposit; Data at end of period indicated. Currency: Pra sage 
oe 3 : WM ids a divcce -14.4 13.5 1 —4.1 
Note and coin circulation less currency holdings of the Central ; 
° ° ' Years ending December 10. 
Reserve Bank and Other Banks. Deposit Money: Sight deposits * Assumed to be for development purposes. 
of the Central Reserve Bank and Other Banks, less deposits at the Including private capital movements. 
Central Reserve Bank owned by the Treasury and Other Banks. ASSETS OF THE STATE BANK: Data at end of period indicated. 
oe con “ and deposits - = es Banks. CURRENCY AND Deposits: Data at end of period indicated. Currency: 
— posits: Government deposits in the Central Reserve Notes and coin circulation less cash held by the Banking Depart- 
—. ment of the State Bank. Deposits: Total deposits in the Banking 
MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Central Department less deposits held by the Issue Department in the 
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FINLAND 


EXCHANGE RaTES: Averages during periods for which rates were de- 


termined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period. Current official buying and selling 
rates of 229 and 231 markkas per U. S. dollar were established on 
September 19, 1949. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


In addition to the holdings of the Bank of Finland the Treasury 
held the following amounts (in millions of U. S. dollars at the end 
of year indicated): 1937, 2.4; 1938, 2.4; 1939, 5.9. Short-Term 
Assets in the U. S.: As of June 30, 1947, official holdings amounted 
to 15 million dollars, private holdings to 8 million. 


FOREIGN TRANSACTIONS: Value of Trade: Data refer to exports of 


home-produced goods and imports for home use. Distribution of 
Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1948 1949 1937 1938 1948 1949 
United Kingdom 43 43 23 22 #£United Kingdom 19 18 20 18 


Germany 13 15 1 3 Germany 16 18 4 4 

United States 8 9 8 6 Sweden 11 1l 5 

France 5 3 5 4 United States 9 10 10 7 

Netherlauds. . 4 4 6 6 Belgium- 

Denmark 2 3 5 6 Luxembourg 6 4 5 4 

U.S.S.R. 2 1 29 29 #=Denmark 4 4 8 5 
Netherlands 3 3 6 4 
Argentina 3 2 4 5 
France 3 2 4 8 
U.S.S.R. 3 2 10 4 
Poland. 2 3 7 5 


1937 1938 1947 1948 1937 1938 1947 1948 


Woodand Mfrs.... 45 40 37 36 Mach. & Vehicles.. 17 17 16 14 


Wood Pulp....... 25 26 21 25 Textiles incl. Ap- 
Paper and Prod... 14 15 21 20 parel..... nae 6 3 8 10 
Mach. & Vehicles... — — 12' 13: Iron,Steel& Mfrs. 13 11 13° 13 
Coal, Petroleum, & 
Products.. ... 9 9 13 16 
ee oo * 3.611 9 


! Chiefly reparations. 
Volume of Trdde: Indexes are derived from the Unit Value Indexes. 
Balance of Payments (in millions of markkas): 
1938 1946 1947 1948 














GoOopDs AND SERVICES 
Exports (f.o.b.)..... 


8,425 31,875 55,520 67,940 
Imports (c.i.f.) 


—8,505—25,615—48 ,010—67,440 











Trade balance...._. a ; —80 6,260 7,510 500 
Transportation ‘ 725 1,590 2,740 4,540 
Investment income. . . —150 —885 —1,295 —1,260 
NE Fas aa at : : —45 _ 155 310 

er ceieh 450 6,965 9,110 4,090 


OTHER NON-COMPENSATORY TRANSATIONS 


Private remittances ee 80 1,420 1,380 1,390 











Private capital movements... ; — 425 752 3,446 —803 
Reparations........ ; ; — —8,775—10,405—11,550 
~ to USSR of former 
erman claims. . : — — —1,882 —1,446 
Official amortization and other 
repayments 7 Sete ; — 390 —52 —3,385 —1,936 
Gold subscription: IBRD... _ — — -—104 
Assets under documentary credits... a — —5,485 2,768 
Re eben 6.bces see oe he : —735 —6,655—16,331—11,681 
ERRORS AND OMISSIONS........ ; nen 564 —6,098 610 —843 


Surplus or Deficit (—).... 
COMPENSATORY OFFICIAL FINANCING 


279 —5,788 —6,611 —8,434 





SUDOGRe PORE. 2... cease patent ; — 420 15 _ 
Sale of vested assets. ... lapis . aye —_ 190 —_ 2 
Long-term credits... . ee pdkeoenwew bk 8,719 8,017 6,715 
Clearing agreements............... ; 2 —16 —2,048 1,823 
Other assets........ : ye ; : —364 —4,577 —3,252 4,268 
Other liabilities.......... elke ; , 83 618 3,879 —3,560 
Monetary gold................. ce waniat — 434 = —814 

Eats nabs welidibs Sica ewes 5 —279 5,788 6,611 8,434 


ASSETS OF THE BANK OF FINLAND: Data at end of period indicated. 
ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are all commercial banks. Post Office Savings Banks, Savings 
Banks, Cooperative Credit Societies, the Central Bank for Coopera- 
tive Credit Societies, Consumers’ Cooperative Credit Societies, and 
Mortgage Banks are excluded. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Total notes and coin in circulation. Coin data are partly esti- 






mated. Deposit Money: Checking deposits of Other Banks, ex- 
clusive of interbank deposits, and the current account deposits in 
the Bank of Finland, due to others than the Treasury. Part of the 
Bank of Finland deposits are owned by banks. Total Money Sup- 
ply: Total of gross circulation of currency and deposit money, less 
cash of the Other Banks. Time Deposits: Total time deposit 
accounts in the Other Banks, exclusive of interbank deposits. 
Government Deposits: Current account deposits in the Bank of 
Finland due to the Treasury. 


GOVERNMENT FINANCE: Data are for calendar years and represent a 


consolidation of the main Central Government accounts and the 
accounts of the Holding Company for Indemnity Shares. The 
consolidation does not include the National Pensions, Post Office 
Savings Bank, or the State-owned limited companies. Expenditure: 
Payments in the form of indemnity shares and similar obligations 
are not included until they are redeemed, that is, at the time of the 
actual cash payment. Net Borrowing and Debt: Data include, in 
addition to regular borrowing, deposits of the Post Office Savings 
Bank at the Post Office Department, and private funds deposited 
with Government departments. The changes in the balance of 
domestic and foreign debt do not agree with their corresponding 
Net Borrowing because of differences in bookkeeping principles, 
in addition to losses and gains in the Foreign Debt brought about 
by changes in exchange rates. On Foreign Debt account there was 
a loss of 12,578 million markkas in 1945, and 2,697 million in 1946. 
In 1948 there was a gain of 234 million. Indemnity Shares are not 
included in the data. 


1944 1945 1946 1947 1948 


Government Finance (In Billions of Markkas) 


60 REVENUE 37.0 59.4 71.5 99.7 
61 EXPENDITURE 42.5 61.9 75.5 104.6 
62 Surplus or Deficit ( ) —5.6 -2.5 -4.1 -9.9 
63 NET BorROWING 7.9 3.1 7.6 3.5 
64 CASH DECREASE OR INCREASE ( —) —2.3 —-.6 —3.5 k.5 
65 Domestic DERT 57.8 64.6 59.8 63.0 60.4 
66 FOREIGN DerT 9.7 23.6 33.9 38.6 44.0 


MONEY AND CAPITAL MARKET: Discount Rate: The minimum rate of 


the Bank of Finland has been changed as follows: 


Date of Change Rate Date of Change Rate 

Dee 3, 1934.......... 4.00 per cent wa, BOON... ccaxsae 7.25 per cent 
Jan 6, 1947....... . 4.50 per cent PUD Be AEP cscrecnse 6.75 per cent 
Dec 13, 1947......... 5.25 per cent oe eee 5.75 per cent 


Share Prices: Monthly averages of daily prices for 10 industrial 
shares. 


PRICES AND WAGES: Wholesale Prices: The index of Home Consumed 


Goods relates to 218 prices in wholesale trade at the first stage. 
The index is weighted by the value of domestic marketing in 1935, 
with 32 per cent of the total weight allocated to import goods. The 
index covers 72 per cent of the total value of consumption in 1935. 
The price index of Export Goods refers to 44 goods at f.0.b. prices; the 
index of Import Goods relates to 79 goods at c.i.f. prices. Unit 
Value of Trade: Indexes weighted by 1935 quantity of trade. The 
export index covers 84 per cent and import index 62 per cent of total 
value of trade in 1935. Monthly indexes represent the average unit 
value of the current year to date compared to the average unit value 
of that part of each year from 1926 through 1935. Wages: Hourly 
earnings in industry. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 


public utilities. For the years 1937 through 1947, the index is 
weighted by the value added of production in 1938. Adjusted for 
seasonal variation and for the number of working days. From 1948 
the index is weighted by the gross value of 1938 production and not 
adjusted for seasonal variation nor for number of working days. 
Agricultural Production: FAO index, 1934 /38 =100: 


1946/47 — 1947/48....... 84 1948/49.... 105 


National Income: At factor cost in current prices. Domestic 
national income at factor cost in 1938 prices (in billions of markkas): 


1938 29.67 1946.. 
Eso easehcnssess See ee 


Aeewapenk BD GOOD. cencdccrgae 31.64 
peaaneers . 29.64 


FR. 


SUM 


Gross National Expenditure (in billions of markkas): 


1938 1946 1947 
( 

Government current expenditure 5 27.07 141.26 188. 54 

Gross public domestic investment ‘ 

Gross private domestic investment... . § 7.99 45.61 76.08 

Net foreign investment ' ; .33 7.21 10.19 


Personal consumption. . . 


Total... “$5.89 194.75 274.76 


' Includes reparations and other unilateral items transferred abroad. 


FRANCE 


SUMMARY OF EXCHANGE SYSTEM: Effective September 20, 1949 France 


established a uniform rate of exchange for all transactions in all 
currencies. This uniform rate is not a fixed rate but is one deter- 
mined in the free market for those currencies quoted, namely the 
U. S. dollar, the Swiss, Belgian, and Djibouti frances, and the 
Portuguese escudo; for currencies not quoted on the free market, 
rates are determined on the basis of the dollar quotation in the free 
market and the par value of these currencies in terms of dollars. 
While the rates in the free market may change from day to day 
in accordance with supply and demand, the demand is controlled 
by the issuance of licenses for authorized transactions by the Office 
des Changes. The Bank of France has also engaged in both pur- 
chases and sales on the free market at various times. Quotations 
for currencies on the free market, and their cross rates with respect to 
the U. S. dollar have been as follows: 


FREE MARKET QUOTATIONS 
U. S. Portuguese Swiss Belgian Portuguese Swiss Belgian 
Dollar Escudo Franc Franc Escudo France Franc 


(French francs per unit) (Units per U. S. dollar) 
1948—Feb 2.. 314.00 12.52 _— 25.08 — 
Mar 1.. 305.20 12.09 — 25.14 _ 
June 306.20 12.18 76.40 25.14 4.008 
Sept 307.40 12.34 78.40 24.91 3.921 
Dec 314.80 12.63 79.15 24.92 3.977 


1949— Mar 
June 
Sept 


Cross RATES 


_- eee 


one’ 


12.77 : 24.95 3.990 
13.15 ‘ 25.05 3.947 
13.12 . ‘ 25.20 3.971 
13.06 : . 25.33 3.966 


12.06 ’ 28.94 4.303 


1950—Jan 3.. , 12.03 . ’ 29.03 4.303 
Feb 1.. ; 12.02 ; : 29.03 4.293 

Mar 1.. 12.04 ; ; 29.02 4.300 

15. 12.05 : ‘ 29.00 4.292 

For the period October 16, 1948 to September 19, 1949 all financial 
transactions in dollars, Swiss francs, escudos, and Belgian francs 
(beginning June 10, 1949) had been conducted entirely on the basis 
of the free market rate while trade transactions in these currencies 
and all transactions in other currencies were based 50 per cent on the 
free market rate and 50 per cent on the official rate of 214.392 frances 
per dollar. Traveler’s checks in Belgian francs were exchanged on 
the basis of the free dollar rate from February 23, 1948 to June 10, 
1949 and from April to August 1949 the lira/frane rate had been 
determined on the basis of the free dollar rate rather than the average 
as applied to other currencies. 

From January 26 to October 16, 1948 the official rate had been 
applied to ail foreign exchange transactions in non-convertible 
currencies, to imports of ‘“‘basic’’ commodities for U. S. dollars, 
Swiss francs and Portugese escudos, and to 50 per cent of authorized 
‘‘non-basic’’ commodity imports and 50 per cent of export proceeds 
from these convertible currencies. The free rate, which was estab- 
lished on February 1, 1948, was used for that 50 per cent of convert- 
ible currency proceeds not sold at the official rate and to the 50 per 
cent of exchange for “‘non-basic’’ imports from the convertible curren- 
cy areas which could not be purchased at the official rate. Until 
April authorized imports of ‘‘non-basic’’ commodities from these 
areas were financed entirely at the free rate. 

Prior to January 26, 1948 all exchange transactions had been 
conducted at a single official rate of exchange (118.90 and 119.30 
franes per U. S. dollar since December 26, 1945). 

Since September 1949 the currencies of the following French 
non-metropolitan areas have been pegged to the metropolitan franc 


o 
® 
° 
© 
eSB 


as follows: 1 CFA franc = 2 metropolitan francs, 1 CFP frane = 5.5 
metropolitan francs, and 1 Indochinese piaster = 17 metropolitan 
francs. The relationship of the above currencies with respect to 
the U. S. dollar thus fluctuates in accordance with the changes in 
the level of the French franc /dollar rate on the free market. The 
rupee of the French possessions in India and the Djibouti franc of 
Somaliland are fixed in terms of the U. S. dollar at 4.762 (since 
September 1949) and 214.4 (since March 22, 1949) units per U. S. 
dollar, respectively. In Algeria, Tunisia, Morocco, Antilles, and 
French Guiana the metropolitan franc is used. 

Prior to September 1949 the currencies of Algeria, Tunisia, and 
Morocco were equivalent, as now, to the metropolitan franc for all 
transactions. In Antilles and French Guiana, from January 26, 
1948, to September 1949, all trade had been conducted at the basic 
official rate of 214.4 franes per U. S. dollar whereas all other trans- 
actions were conducted at rates identical to those used in the metro- 
politan area. In the CFA area the rate had been fixed at 70.06 
francs per dollar or 1 CFA franc = 1.70 metropolitan frances from 
December 26, 1945, to January 26, 1948. From January 26 to 
October 16, 1948, all trade transactions and financial transactions 
in non-convertible currencies had been conducted at 126.1 frances 
per U. S. dollar (1 CFA frane = 1.70 metropolitan francs) and all 
other transactions were conducted at the free rate; from October 
17, 1948, to September 1949 financial transactions in non-convertible 
currencies were given the benefit of the average rate and all other 
transactions continued at the same rates as were applied prior to 
October 17, 1948. Throughout the period from December 26, 1945, 
to September 1949 the currencies of the CFP zone and of the French 
possessions in India had been maintained for all transactions at the 
fixed rate of 49.63 francs and 3.309 rupees per U. S. dollar, respec- 
tively. The Indochinese piaster had been maintained at 7 piasters 
per U. S. dollar (1 piaster = 17 metropolitan francs) from Decem- 
ber 26, 1945, to January 26, 1948, and at 12.63 piasters per U. S. 
dollar (1 piaster = 17 metropolitan frances) to September 1949. 
However, from October 1948 to September 1949 the same system of 
official, free, and average rates as prevailed in France was employed 
in Indochina whereas prior to October 1948 the single fixed rate 
applied to all transactions. 


EXCHANGE RATES: Averages during periods for which rates were 


determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of changes. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


Beginning November 1947 holdings of Bank of France include gold 
pledged as collateral for loans contracted in the United States. 
The Stabilization Fund also holds foreign exchange. Short-Term 
Assets in the U. S.: As of June 30, 1947, official holdings amounted 
to 88 million dollars, private holdings to 182 million. Holdings 
are those of metropolitan France only. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 


goods and imports for home use. Beginning 1944 data have not 
been adjusted to include silver and coin. Beginning April 1948, 
data include the external trade of the Saar. Distribution of Total 
Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total imports 
1937 1938 1948 1949 1937 1938 1948 1949 
Algeria. . 14 12 16 Algeria. . 9 ll 13 
Other French 42 Other French 26 
Territories..... 15 15 Territories... 18 17 17 
Belgium- United States 9 il 16 18 
Luxembourg... 13 14 8 
United Kingdom.. 11 12 8 
United States 6 6 4 
1937 1938 1946 1 
ThreadandCloth 13 14° 18 
Machinery and Ve- 
Pies ceccadae 
Chemicals and 


7 


10 12 #17 


9 9 12 
7 5 2 
7 8 
5 4 


Iron and Steel... 
Wine and Liquor 


2 
13 





Volume of Trade: Quantities valued at 1938 prices. Beginning 
1946, new preliminary index, covering 70 per cent of exports and 











de Paris, Credit Lyonnais, Societe Generale de Credit Industrial et 
Commercial, and Societe Generale pour Favoriser le Developpement 
du Commerce et de |’Industrie en France) representing approxi- 
mately 50 per cent of the commercial banking business of France 
provided useful data on the banking system, and it was customary 
to double the figures on these four banks in order to estimate the 
level of banking activity for the Other Banks. Data on the four 
banks for earlier years are as follows: 


Four Large Banks 


MONEY AND CAPITAL MARKET: Government Bond Yield: Annual and 


monthly averages. Long-term data refer to 3 per cent irredeem- 


senting about 60 per cent of the total value of production, including 
electric power and gas but excluding building and public works. 
Not adjusted for seasonal variation. Agricultural Production: 
Includes livestock, after deduction of fodder, seeds, and waste; 
weighted by average prices during 1937/39. FAO index, 1934 /38 = 
100: 


1946/47...... 82 fe 78 1948/49....... 91 


National Income: (in billions of French francs): 











Gross National Expenditure (at market prices) 1938 1948 1949 
1937 1938 1933 1940 1941 1942 1943 1944 1945 oo ee rer 326 4,779 5,857 
(Billions of French Francs) povernenats current expenditure................ 7 . = . pang 

: : ross domestic investment....................- . : ° 
ee cue. Pe . * 3 . % “ ” = yi! Net foreign investment.......................- 8 —278 20 
Demand Deposits sees 30 313 42 61 76 91 107 122 203 Rl at a wat i i 427 6,601 8,320 
Cash: Vault cash, balances with the Bank of France, and postal National Income (at factor cost).............. 369 «5,712: 6, 929 


checkaccounts. 


— 
80 per cent of imports in 1938. Index is not adjusted for seasonal able bonds; short-term data to 1 year Treasury bonds. Treasury 
variation. Comparable figures of the former index for 1946 and Bills: Rate for new tap issues of 75 to 105 day bills was 1.875 per Exch 
1947: Exports, 46 and 88; imports, 100 and 104. Balance of Pay- cent at the end of 1936 and has since been changed as follows: 18 
ments for Franc Area (in millions of U. S. dollars): i Bete ctanee Rete Rete et deen Rate Gold 
Half Average rate, 1937. .. 3.73 per cent Mar 17, 1941......... 1.75 per cent ag 
1946 1947 1948 1949 Average rate, 1938 2.60 per cent Sept 29, 1941.. .. 1.625 per cent Fore! 
Goops AND SERVICES (METROPOLE) ihacemictaey ” siuiadiaialiaak: Saiiadeetas > sguapammae Dec 12, 1938 1.50 per cent Jan 22, 1943......... 1.50 per cent 
Exports (f.0.b.). . 436 1,028 1,054 7140 Apr 24, 1939 1.75 per cent Jan 10, 1947. . . 1.625 per cent 
Imports (f.0.b.) —2,240 —2,292 —2,287 —1,058 Aug 31, 1939. 2.00 per cent Oct 14, 1967......... 2.00 per cent : 
mre rate balance —1,804 —1,264 —1,283 -318 4 
en — ESB O ek OUR Discount Rate: The rate of the Bank of France has been changed ‘ 
a as follows: o 
Total... —2,088 —1,516 —1,442 —407 r ’ 
OTHER NON-COMPENSATORY TRANSACTIONS (METROPOLE) Date of Change Rate Date of Change Rate ae 
Private capital movements. . <a 72 67 —22 Oct 16, 1936 ........... 2.0 per cent a ee 2.5 per cent “4 
Oliciel amortinations... ~218 24 34 —49 Sgn Oe, WORT. nos cos s.- 4.0 percent Jan 4, 1939 ............. 2.0 per cent 25 
Gold subscriptions: IMF, IBRD <a’ —80 tte baie eune 16, 1087 2... 2650. 6.0 per cent | gS A | ree 1.75 per cent Asa 
Reparations. . 25 WU Fe OO 6a. sie ee ane 5.0 per cent a aaa 1.625 per cent 
le el i en nes 37 idl 40 3 ew ere 4.0percent Jan 10, 1947.... 1.75and2.25 percent 30 
sg oe Eee igi eee Sept 8, 1937 ............ 8.5 percent Oct 9, 1947..... 2.50 and 3.00 percent 31 
Total.... —195 119 98 —74 OR are 3.0 per cent Sept 4, 1948...... 3.50 and 4.00 per cent Ass 
ST Bi, WED s 560 d35.0000 2.5 per cent Sept 30, 1948..............300 per cent 
TRANSACTIONS OF OVERSEAS TERRITORIES — 297 — 163 —208 -73 eo) 6 eee 3.0 per cent 10 
ERRORS AND OMISSIONS -—5 1 -3 2 i 
Suctes or Dake (—).... 2,585 —1,559 1,555 —552 On January 10, 1947, the rate was split and raised from 1.625 to 42 
emeenens Qererees, Pome 1.75 per cent for Treasury and short-term commercial bills repre- : 
Ty a a = —- senting sales and 2.5 per cent for other commercial paper. On = 
ERP credit... “ “ 128} 490 September 30, 1948 a uniform discount rate was declared at 3 per s0 
a 1.280 873 a - cent. Call Money: Averages of daily rates on the Paris Exchange. 52 
IMF resources....... — 125 — _ r ri : : . . 53 
aa aaa = . me Share P. ices Averages of quotations of 122 industrial shares as of 54 
Short-term balances : the last Friday of the month. Annual data are as of the end of the Pr 
ee eens assets 43 “3 287 27 year indicated through 1945 and are annual averages thereafter. 80 
Monetary gold. 706 = 438 20 26 The end of the year figure for 1946 is 1,251. 4 
Total....... 2,585 1,559 1,555 552 : 
PRICES AND WAGES: Wholesale Prices: Collected at end of the month Pr 
ASSETS OF THE BANK OF FRANCE: Data as of last weekly statement of for 135 commodities. Prices are controlled prices as long as such 4 
period indicated. Advances: Provisional advances to the Govern- contro's are effective or are a balanced average of controlled and rd 
ment. free market prices. Foodstuffs represent 50 per cent of the total a 
ae weight. The wholesale price quoted is weighted by 1938 values 
ASSETS OF OTHER BANKS: Data at end of period indicated. Other Banks of consumption. Retail Prices: Prices in Paris, comprising 29 
comprise all banks included in the census of the Bank Control Com- prices of foodstuffs, four items of heat and light, and soap. Wages: 
mission, the Banque Francaise du Commerce Exterieur, the Credit Daily earnings in coal mining. G 
Populaire, and the Credit Agricole. Beginning June 1949, banks in 
the Saar are also included. This coverage excludes the Bank of PRODUCTION AND NATIONAL INCOME: Industrial Production: For 1937- 
France, Credit Foncier de France, Credit National, and the Banque 39, the official prewar index covering 109 production series, includ- 
d’Algerie; but includes agencies of foreign banks in France and ing building, and weighted by net value of production in 1930. The 
metropolitan branches of colonial banks of issue. figures for 1942-1945 cover 98 production series excluding building. 
Prior to 1945 four large banks (Comptoir National d’Escompte Beginning 1946 the figures are based on 169 production series repre- F 


GERMANY, FEDERAL REPUBLIC 
EXCHANGE RATES: Effective September 19, 1949 official buying and 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Note circulation outside the Bank of France as of the last weekly 





report date of each month or year. Deposit Money: Sight deposits 
of business and individuals in the Bank of France; sight and current 
account deposits, excluding interbank deposits, in the Other Banks; 
current account deposits of business and individuals in the Postal 
Check System. Total Money Supply: Sum of currency and deposit 
money as defined above. Time Deposits: Primarily fixed deposits 
in Other Banks. 
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selling rates of 4.195 and 4.205 Deutsche Marks per U. S. dollar 
were established. The Deutsche Mark was introduced as the 
currency unit of the three Western Zones on June 20, 1948, and had 
been provisionally valued at 3.88 DM per U. S. dollar until Septem- 
ber 1949. The rate of 3.33 DM had been limited in its uses as most 
transactions were conducted in currencies other than the Deutsche 
Mark. 


ed 
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Germany, Federal Republic 








— —_ —— He —— 1949 — — —— ——1950—— 
1937 1938 1946 1947 1948 Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb 
Exchange Rates (Deutsche Mark per U. S. Dollar) 
1 SELLING RATE.. aly nie eae 2.49 2.49 33.33: 3.33 3.33 3.33 3.33 3.33 3.33 3.33? 4.205 4.205 4.205 3.33? 4.205 4.205 
Gold and Foreign Assets (Millions of U.S. Dollars) 
10 SHORT-TERM ASSETS IN U.S.... 39 18 7 90 179 188 180 160 160 170 150 148 145 141 151 151 
Foreign Transactions 
VALUE OF TRADE 
In Mark (Millions of Reichsmark , Deutache Mark) 
20 Exports ‘ 2,720 742 #1,817 309 288 332 297 309 303 335 316 
21 Imports. . ; 2.367 2,422 3,164 445 452 705 657 541 700 544 769 
In Dollars (Millions of U. S. Dollars) 
22 Exports. ; Aske j 143 225 599 86 100 96 103 113 r «696 
23 Imports nets ; 643 708 1,400 148 155 144 164 239 i 216 
VOLUME OF TRADE (1936 =100) 
24 Exports..... ; ‘ |, re 25 41 40 47 43 46 45 52 48 
25 Imports.... “oN ns 100 7 sieia ad 71 92 89 125 116 99 125 97 120 
Assets of the Central Banks (Billions of Deutsche Mark) 
30 FOREIGN ASSETS... ; ; ‘ ofacas ‘ .98 1.20 1.35 1.45 1.34 1.22 1.13 .99 1.08 1.00 
31 Domestic CREDITs... ; pees ' ee 9.29 10.05 10.21 9.97 9.86 10.82 10.03 10.25 10.29 11.42 
Assets of the Other Banks 
Domestic CREDITS (Billions of Deutsche Mark) 
40 IN 15 5.5400 aa ; vier , ; 4.75 5.21 5.27 5.44 ; , 
41 Business and Individuals. . . 4.80 5.84 6.23 6.46 6.91 7.40 8.52 9.07 10.07 10.69 
42 SS ey Nias a ke Goee ne esies 9.55 11.05 11.50 11.91 
a GORD. 262255: roud eeaeec 2.90 3.00 3.07 3.30 3.04 2.42 2.92 2.82 2.74 2.63 
Currency and Deposits 
Money SuppP_y (Billions of Deutsche Mark) 
50 Currency. pamehaa ; aes ee 32 6.65 6.79 6.80 


n eras 6. 6.97 v.en 7.22 7.45 7.48 7.39 7.74 7.74 
51 Deposit Money..... arate : ; ; 5.20 5.42 5.50 5.66 5.82 5.79 5.98 6.22 6.54 6.54 ‘ 

52 . See ; eee , ; 11.52 12.07 12.29 12.46 12.78 12.89 13.21 13.67 14.01 13.93 

53 Time Deposits ile vet ae ; ; ; ; 1.86 2.54 2.70 2.96 3.15 3.27 3.40 3.48 3.59 3.60 

54 GOVERNMENT DEposits.. 3.37 3.88 4.08 4.06 3.84 3.96 4.00 3.73 3.92 4.03 


Prices (1938 =100) 

80 WHOLESALE PRICES............. Nee |, Ae ‘mae 158 188 186 189 187 187 187 185 190 194 194 189 
81 Cost oF LIVING....... ere 100 100.—li. ; ‘ 167 164 161 159 159 156 155 155 156 ; 

82 WaGes (Hourly Earnings)....... re 100: 112' 119° 135 * 147 ; 151 

Production (1936 =100) 

90 INDUSTRY.......... ne 1007. .... 34 40 60 85 86 88 89 86 88 93 94 98 95 89 
91 Investment Goods... ghia 100°. ewais 29 50 77 81 82 84 81 82 86 88 92 88 83 
92 Other Producers’ Goods...... sae 65 84 104 101 103 104 103 105 108 109 112 110 105 
93 Consumers’ Goods........... are naan 33 55 77 78 82 80 75 78 87 89 95 92 81 












ee errr 


+ Official and private, as reported by U.S. banks. 
! Beginning June 20. * Through September 18. > 1936. * September. 
































GOLD AND ForREIGN ASSETS: Short-Term Assets in the U. S.: Data at Volume of Trade: Bizonal Area. Quantities valued at 1936 reichs 
end of period indicated. As of June 30, 1947 official holdings mark prices. 
amounted to 11 million dollars, private holdings to 16 million. 


, ASSETS OF T : iod indi . = 
Beginning March 1947 figures include balances in accounts opened us CunTRaL Banus: Data at end of period indicated; con 


solidated for the Bank of German States and the State Central 


by occupation authorities for foreign trade purposes. Banks. Foreign Assets: Mostly credit balances at foreign banks, 
FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced including credit balances derived from trade agreements, adminis- 

goods and imports for home use. Exports are exclusive of repara- tered for the Military Government. 

tions; imports include both commercial imports and those financed 

by foreign aid. Data cover Bizonal Area and the U. S. and British ASSETS OF OTHER BANKS: Data at end of period indicated. Other 

Zones of Berlin, and after December 15, 1948, the French Zone of Banks are all banks operating in the western zones of occupation, 

Berlin. Data for 1936 are official German estimates covering the excluding the Bank of German States and the State Central Banks. 

Bizonal Area and excluding the French Zone and Berlin. DM 

figures are derived from German customs statistics and represent CURRENCY AND Deposits: Data at end of period indicated. Currency: 

the amounts received by the German exporter from and paid by the Bank of German States note circulation from September 1948, 


through February 1949, excludes DM 407 million placed at disposal 


German importer to the central control agency. As these DM pony : : 
of Currency Commission in Berlin; beginning March 1949, data 


values are partly determined by the internal price level they are 


different from the foreign exchange value of the transactions (on the include bank notes circulating in Berlin. Deposit Money: Free 
import side they are substantially lower). These DM values and sight deposits in Other Banks, excluding official and interbank de- 
the dollar values shown are not comparable. Dollar values are not posits. Time Deposits: Free time and savings deposits in the 
conversions of the DM values, but through July 1949 are from Joint Other Banks, excluding interbank deposits. Government Deposits: 


Deposits of all official entities in the Bank of German States and 


Export Import Agency dollar records based largely on invoice docu- 
os ae St.ite Central Banks, plus sight and time deposits of official entities 


ments recorded up to two and one-half months after shipment is 


made. Beginning December 1948 exports other than coal and in Other Banks. 
invisibles = from customs (Export Control) documents processed MONKY AND CAPITAL MARKET: Discount Rates: The rates of the Bank 
at the time of shipment. Beginning August 1949 dollar values are of German States have been as follows: 
as reported by the Statistisches Amt des Vereinigten Wirtschafts- a 
gebietes (STAVEWI). Trade of the Trizonal Area is as follows Date of Change Rate Bill Rate 
(in millions of U.S. dollars): June 28, 1948............. 5.0 per cent 6.0 per cent 
DO ida wsccc'os 4.5 5.5 
sa — ~~’ aii — — jay ia. i909. We wadicdaes 4.0 oer = 5.5 coams 
Nae shaeenwt teas 49—May........ 

1948... ww. sees 706 1,581 dJune........ 113178 The discount rate of the National Bank had been 4.0 per cent from 
1949—Mar......... 98 165 DAE i se<oes 126 257 

Apr. cccccees | Om 171 rn ee “0s 49226 September 1932 to April 9, 1940 when it was changed to 3.5 per cent. 
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PRICES AND WAGES: Wholesale Prices: The index covers raw food- 


stuffs and basic industrial raw materials. Cost of Living: Based 
on budget expenditure during the first quarter of 1949 of a worker’s 
family of four with one child below 14 years of age. Prices are 
averaged for 92 communities. Wages: Hourly earnings of male 
workers in manufacturing industries and construction in the Bizonal 
Area. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Bizonal 


Area. Includes public utilities. Weighted by value added of 
production in 1936. Not adjusted for seasonal variation. National 
Income: 1937-1946 and 1948, at market prices less government 
services to business. 1947, at market prices less general govern- 
ment wages and salaries. Figures up to 1944 refer to territory of 
1937, the 1946 and 1947 figures to the four occupation zones and 
Berlin, and the 1948 figure to Bizone only. 1937-1947: in billions 
of reichsmarks; 1948: in billions of deutsche marks. 


1937 73.8 1940 92.5 1943 99.0 1947 62.3 
1938 82.1 1941 97.8 1944 90.0 1948 52.0 
1939 89.8 1942 98.0 1946 48.0 

GREECE 


SUMMARY OF EXCHANGE SYSTEM: Since October 1947 a certificate 


system of exchange rates has been in effect for all transactions. 
Under this system all exchange proceeds are sold to authorized 
banks for drachmas at the official rate plus a “‘certificate of exchange”’ 
made out not in drachmas but in the amount of foreign exchange 
sold. These certificates are made out in U. S. dollars or pounds 
sterling only and are negotiable on the open market. Prior to 
September 22, 1949 these certificates had been quoted at such 
levels as to result in sterling /dollar cross rates of approximately 
$3.20 or 20 per cent below the official value for the pound sterling. 
Effective September 22, 1949, however, the Bank of Greece has 
announced that the certificate rates for the dollar and the pound 
sterling shall be maintained at 10,000 and 22,000 drachmas, respec- 
tively. Certificate rates maintained at these levels result in effective 
rates of 15,000 and 42,000 drachmas for the dollar and the pound and 
thereby eliminate the disorderly cross rate pattern. Effective 
sterling quotations and dollar /sterling cross rates prior to September 
23, 1949 were as follows: 


Certificate Rate 


(drachmas per Dollar Sterling Per Cent of 

pound slerling) Cross Rate Official Parity 
1947—Oct........... 25,000 $3.13 78 
BD wsen 25,716 3.01 75 
1948—Mar...... ‘ 26,760 2.97 74 
Os. 60656 27,230 2.74 68 
a 32,048 3.20 79 
scnscn aah 32,064 3.22 80 
| 32,071 3.20 79 
NS sn a sie 32,269 3.20 79 
Aug... ; . 32,031 3.20 79 
Sept 1-17 ; 32,129 3.20 79 


Banks sell exchange only upon the presentation of (a) certificates 
of exchange in amounts equal to the amounts of exchange being 
requested and (b) the regular permit for the purchase of exchange. 

Data since November 11, 1944 are for the new drachma which 
is equal to 50 billion old drachmas. In June 1945 the new drachma 
was devalued from 150 to 500 per U. S. dollar and again in January 
1946 when the current official buying and selling rates of 4,980 and 
5,020 drachmas per U. S. dollar were established. 


EXCHANGE RATES: Averages during periods for which the rates were 


determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of changes. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period. 


GOLD AND FOREIGN AsSsETS: Data at end of period indicated. Short- 


Term Assets in the U. S.: Data previous to 1942 are those reported 
by U. S. banks in the New York Federal Reserve District only. 
As of June 30, 1947, official holdings amounted to 15 million dollars, 
private holdings to 17 million. 


FOREIGN TRANSACTIONS: Value of Trade: Refers to exports of home- 


produced goods and imports for home use. In addition to com- 
mercial imports shown, non-commercial imports are estimated at 
217 and 156 million dollars for 1946 and 1947, respectively. Dis. 
tribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1948 1949 


Per Cent of Total Imports 
1937 1938 1948 1949 


Germany . 33 40 in i Germany......... 30 30 
United States... 17 17 : Ad United Kingdom.. 11 13 
United Kingdom 10 8 ao i PR, acrcace BO 10 
Italy... ee 5 ‘ aye United States..... 4 7 
Tobacco Kaus Ce 50 
Currants...... 10 9 
Olives and Olive 

a 9 
Wines and Li- 


quors..... , 5 
“ides and Skins 3 2 


Balance of Payments (in millions of U. S. dollars): 








1938 1946 1947 1948 
GOODS AND SERVICES 7 
Exports (f.o.b.) 93.5 40.9 79.4 89.4 
Imports (f.0.b.) —142.0' —346.0 — 300.6 — 339.9 
Trade balance.. — 48.5 — 305.1 — 221.2 — 250.5 
Nonmonetary gold —17.3 —4.2 —7.5 
Transportation 9.9 —30.0 —29.3 — 37.9 
Other services 9.6 2.3 18.8 29.3 
Total —29.0 — 350.1 — 235.9 — 266.6 
OTHER NON-COMPENSATORY 
TRANSACTIONS 
Private remittances 23.7 32.8 20. 13.2 
Private capital movement 9.0 — 22.6 43.7 7.6 
Reparations —_— 5.7 
Official amortization and other 
repayments —1.3 —3.0 —3.4 
Total 31.4 10.2 60.7 23.1 
ERRORS AND OMISSIONS a —1.5 3.5 1.0 
Surplus or Deficit ( > 2.5 —341.4 —171.7 — 242.5 
COMPENSATORY OFFICIAL FINANCING 
Clearing agreements —3.0 — .5 3.0 
UNRRA and U. S. Aid — 210.0 86.8 188.5 
U. S. credits _ 46.8 61.1 33.2 
U. K. stabilization loan. . —_— 40.3 — —- 
Foreign exchange balances 3.0 35.8 19.0 10.3 
Monetary gold —2.5 9.0 4.8 7.5 
Total —2.5 341.4 171.7 242.5 
Cif. 


Includes a 9.9 million dollars increase in private barter balances which are excluded 
from c.o.f. as non-official. 
» As of October, 1949. 
‘ Estimated. 


ASSRTS OF THE BANK OF GREECE: Data at end of period indicated. In 


new drachmas after 1943. 


CURRENCY AND Deposits: Data at end of period indicated. In new 


drachmas after 1943. Currency: Note and coin circulation 1937 
through 1938. Beginning 1939 notes only. Notes in new drachmas 
after 1943. Deposit Money: Demand deposits of the Bank of Greece 
other than Government deposits, and total demand deposits of 14 
commercial banks, Post Office Savings Bank, and the Consignments 
and Deposits Bank. Government Deposits: Deposits of the Govern- 
ment and the International Financial Commission in the Bank of 
Greece. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Bank 


of Greece was 7 per cent at the end of 1936. The rate has been 
changed as follows: 


Date of Change Rate Date of Change Rate 
So Sree .... 6.0 percent Feb. 11, 1945........ ... 7.0 per cent 
July 14, 1941 ....e.+.. 50 percent Aug. 21, 1946............ 10.0 per cent 
Mar 1, 1942..... ...... 6.0 percent July 12, 1948...... . 12.0 per cent 
Dec 1, 1944.. Ee 11.0 per cent 


PRICES: Cost of Living: Based on free and legal prices in Athens. 


PRODUCTION AND NATIONAL INCOME: Index of Industrial Production 


comprises the following industries: ore refining and metal manu- 
facturing, construction materials, textiles, food, chemicals, leather, 
paper, clothing, lumber, tobacco, and electric power, weighted by 


A eoecanoce 


_ i -— NO 


wll 


) 
2 
3 
> 


the respective values of production in 1989. Tobacco: Production 
of tobacco in the base year, 1937, was 152.8 million pounds. Agricul- 
tural Production: FAO index, 1934 /38 =100: 


1946 /47 1947/48....... 89 1948 /49 


National Income: At factor cost. 1938 and 1947 adjusted for 
international comparison by subtracting emigrant remittances 
received. 1948 exclude all income from abroad (in billions of 


drachmas): 
1938 1947 1948 


IR 809. segue eanakate wads ens 69 9,019 14,546 
IN 6 cn cca bene eseeederaseuwesae nd 69 45 Sita 


GUATEMALA 


EXCHANGE RATES: Footnotes are used to indicate dates of change. The 
rate quoted for any period during which a change occurred is the rate 
in effect for the major part of the period. Current buying and selling 
rates are 1.00 and 1.0075 quetzales per U. S. dollar. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Bank 
of Guatemala data, 1987 through June 1946, are for the Central 
Bank of Guatemala. Foreign Exchange: Since July 1946, holdings 
of the commercial banks ultimately belong to the Bank of Guate- 
mala, on whose account all sales of gold and foreign exchange are 
made. Short-Term Assets in the U. S.: As of June 30, 1947, official 
holdings amounted to 12 million dollars, private holdings to 16 mil- 
lion. 


FOREIGN TRANSACTIONS: Value of Trade: Until 1942, Guatemalan ex- 
ports were published exclusive of duty, which was shown separately. 
Export data include export duties. Distribution of Total Value of 
Trade by country and by commodity. : 

Per Cent of Total Expo: ts Per Cent of Total Lmports 
1937 1938 1948 1949 1937 1938 1948 1949 


United States.... 69 86 89 United States.... 45 45 75 76 
Germany 18 5 —_- — 32 3% —- — 


61 62 
Bananas 22 «21 


Mexico 1 5 4 


Volume of Trade: In base year, 1937, banana and coffee exports were 
198 and 47 thousand metric tons, respectively. Balance of Pay- 


ments (in millions of quetzales): 
1946 ©1947 


Goops AND SERVICES 

Exports (f.o.b.). ’ sats 51.5 11.9 

Imports (f.0.b.). ; nei sPeaen ; —-31.9 -—50.9 
Trade balance. . ree 19.6 21.0 

Transportation ; See Sane olataad ‘ —5.8 

Investment income... . Ceinidaneaniinos B —13.4 

Other services......... : ; 8.1 


Total. . Gk eet ves 4 4.9 


OTHER NON-COMPENSATORY TRANSACTIONS 

Private donations. . 

Private capital movements. 

Official donations (largely IIAA grants) 

Official amortization Rdatig.s ca emkeuieaes 
Gold subscriptions: IMF and IBRD 


OP BIE 6 Pina cacciccevcncenevescces 


COMPENSATORY OFFICIAL FINANCING 
Foreign exchange ‘ —3.2 
Monetary gold 1.3 


-1.9 6.1 


ASSETS OF THE BANK OF GUATEMALA: Data at end of period indicated. 
Until June 30, 1946, the Central Bank of Guatemala was the central 
bank. Beginning July 1946, the Bank of Guatemala took over 
central bank functions and the Central Bank of Guatemala became 
a commercial bank. Data, therefore, refer to the Central Bank of 
Guatemala prior to July 1946, and to the Bank of Guatemala 
thereafter. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks include all commercial banks including the Bank of Guate- 


mala prior to July 1946, and the Central Bank of Guatemala there- 
after, and the Crédito Hipotecario Nacional. Domestic Credits: 
There were no credits extended to the Government by Other Banks 
from 1937 through October 1948; beginning November 1948, data 
include holdings of Government securities. 


CURRENCY AND DEposITs: Data at end of period indicated. Cur- 
rency: Notes and coin in circulation, less the currency holdings 
of the central bank and Other Banks. Deposit Money: Checking 
deposits in the central bank and Other Banks, less such de- 
posits of the Government and official entities and interbank 
deposits. Government Deposits: Deposits of the Government 
and official entities in the central bank. 


PRICES: Wholesale Prices: In Guatemala City. The general index is 
an unweighted arithmetic average of price relatives for 62 domestic 
and 9 imported goods. Unit Value of Trade: Coffee: Unit value 
of exports in base year 1937: 11.8 quetzales (11.8 U.S. dollars) per 
100 pounds. Retail prices: National index referring to 22 regions. 


PRODUCTION: Coffee: Registered production, amounting to 57.8 thou- 
sand metric tons in the base year, 1937. Data refer to harvest 
years ending September 30 of the year indicated and cover approxi- 
mately 90 per cent of total production. 


HONDURAS 


EXCHANGE RaArEs: Official selling rate in Tegucigalpa. The official buying 
rate is 2.00 lempiras per U. S. dollar. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange: Virtually all U. S. dollars. Foreign Investments: In- 
cluding some short-term securities. Short-Term Assets in the U. S.: 
As of June 30, 1947, official holdings amounted to 1 million dollars, 
private holdings to 3 million. 


FOREIGN TRANSACTIONS: Value of Trade: Data for 1937 cover the eco- 
nomic year ending in July; 1938 data represent 12 month extension 
of data for the 11 months, August 1937 through June 1938. Data 
for 1939 and thereafter are for economic years ending in June of 
the year indicated. Figures for 1937-1948 are adjusted for under- 
valuation of banana exports by the following estimated amounts (in 
millions of lempiras): 


Beginning July 1948. figures are unadjusted for banana under- 
valuation. Distribution of Total Value of Trade by country and 
by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1948 1949 1937 1938 1948 1949 


United States.... 90 82 66 81 United States.... 62 77% 179 
El Salvador 1 2 6 6 Japan 15 9 — 3 
— 19 6 Germany 2—_- 


1937 1938 1947 1948 
Bananas 66 
i 7 5 
Coconuts 6 3 
Volume of Trade: Banana exports amounted to 12.7 million stems 
in the base year, 1937. 


ASSETS OF BANKS: Data at end of period indicated. The banks are 
the Banco Atlantida and the Banco de Honduras. Domestic Credits: 
Mostly to business and individuals. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Circulation of national and U. S. currency outside banks and the 
Treasury. From 1937 through 1942 U. S. currency is estimated. 
Deposit Money: Total sight and current account deposits of banks. 


Prices: Retail Prices: 14 foodstuffs in Tegucigalpa. Data for fiscal years 
ending June of the year indicated. 
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HUNGARY 


SUMMARY OF EXCHANGE SysTEM: Current official buying and selling 


rates of 11.6513 and 11.8273 forints per U. S. dollar were established 
on August 1, 1946 when the forint replaced the pengé as the currency 
unit of Hungary. Prior to the introduction of forint, quotations 
for the pengé, in pengé per U. S. dollar, were as follows: December 
31, 1945—104,000; March 31, 1946—10.3 million; and June 30, 1946 
—1,835 billion. 

From 1935 to 1941 Hungary employed a system of surcharges 
and premiums for most foreign exchange transactions. During 
this period a surcharge of 53 per cent had to be paid by importers 
buying currencies of those countries with which Hungary had no 
clearing on compensation agreements. Likewise, exporters received 
a premium of 50 per cent on their proceeds from these areas. For 
those countries with which Hungary had clearing agreements the 
premiums and surcharges were fixed independently in each clearing 
agreement. 


EXCHANGE RATES: Averages during periods for which rates were deter- 


mined in the market by buyers and sellers. For fixed rates, footnotes 
are used to indicate dates of change. The rate quoted for any 
period during which a change occurred is the rate in effect for the 
major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 


Exchange: Data exclude reichsmark balances. Short-Term Assets 
in the U. S.: As of June 30, 1947, official holdings amounted to 1 
million dollars, private holdings to 3 million. 


FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 


for home use. Value of Trade: Data exclude gold, silver, other 
precious metals, coin, and other valuables. The 1948 monthly data 
for exports represent commercial transactions only. Annual export 
totals include the following figures not distributed by months (in 
raillions of forints): 1946, 1,032; 1947, 1,053; 1948, 1,032. Distri- 
bution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1948 1949 1937 1938 1948 1949 


Germany 4 Germany 30 
Austria 7 ~# Austria 12 
Italy 1 4 1 1 10 
United Kingdom... 8 17 
Czechoslovakia... . . 

17 


1937 1938 1946 1947 
Meat Animals and 
Mea 


—— ee 
NOK DBOnw 


SR chk bee kam > 
Machinery and Ap- 7 


les 
Cotton Cloth 
Wine and Liquor. . 
Petroleum and 
Products 


Volume of Trade: Quantities valued at 1938 prices. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 


In December 1947 the Nationa! Bank and the most important other 
banks of Huagary were nationalized. The Government introduced 
an obligatory single account system for important industrial enter- 
prises to assure that business transactions would take place in 
accordance with approved planning. Under this scheme enterprises 
were allowed to keep current accounts only with the National Bank. 

Beginning May 1948 the National Bank granted credits directly 
to borrowers, in addition to its rediscount business, and took over 
the bill portfolios and current account deposits of commercial 
banks. The current account deposits of the Postal Savings Bank 
have been included in the balance sheet of the National Bank since 
October 1948. 

When the commercial banking functions of the nationalized banks 
were taken over by the National Bank, the former were merged into 
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a general savings bank system headed by the newly established 
Savings Department in the National Bank. In March 1949, how- 
ever, the Savings Department of the National Bank, the Postal 
Savings Bank, and the nationalized savings banks were all merged 
into the National Savings Bank National Enterprise. Deposits 
held by the latter institution are largely redeposited with the 
National Bank. 

Government Credits: Includes medium term advances to the 
Treasury, Government debt, and the National Bank’s claims on 
Germany. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Note and coin circulation outside of issuing authority. Deposit 
Money: Gross current account deposits in the National Bank ex- 
cluding such deposits owned by the Government; total current 
account deposits in Other Banks; and total current account deposits 
in the Postal Savings Bank. Other Banks refers to Budapest and 
provincial banks belonging to the Central Corporation of Banking 
Companies. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the National 
Bank has been changed as follows: 


Date of Change Rate Date of Change Rate 

Aug 28, 1935 

Oct 22, 1940 3.0 per cent Oct 29, 1947 5.0 per cent 
The bond and share markets in Hungary have been closed since 
March 31, 1948. 


PRICES AND WAGES: The price indexes shown measure present prices in 
forints compared to prewar prices in pengé. The comparison assumes 
that one present-day forint is equivalent to one prewar pengd. 
Wholesale Prices: At the end of month. Based on 548 price 
quotations through 1944. Since September 1946 the index is based 
on 332 price quotations weighted by production targets of the Three- 
year Plan for 1947/1949 for industrial products and for agricultural 
commodities. Wages: Hourly earnings of workers in manfacturing. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 
index, 1934 /88 =100: 
1946/47...... 60 1947/48 1948/49 


National Income: At current market prices, pertaining to present 
areas. Fiscal years ending June 30 of the year indicated. Figures 
for 1947 and 1948 exclude income from dwellings and from some 
other services. 


ICELAND 


EXCHANGE RATES: Current buying and selling rates, beginning Septem- 
ber 21, 1949, are 9.3175 and 9.3650 kronur per U.S. dollar. On 
February 25, 1950 a bill proposing a new rate of 16.29 kronur per 
U.S. dollar, representing a devaluation of 42.6 per cent was intro- 
duced in parliament. 

Rates quoted through August 1939 are averages determined in 
the market by buyers and sellers. Since September 1939 fixed 
rates are quoted and footnotes are used to indicate dates of change. 
The rate quoted for any period during which a change occurred is 
the rate in effect for the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 
holdings of the Fisheries Bank are included from 1936 through 1938; 
thereafter all gold was held by the National Bank of Iceland. For- 
eign Exchange holdings refers to gross holdings of the Issue De- 
partment and Savings Department. Short-Term Assets in the 
U. S.: As of June 30, 1947, official holdings amounted to 3 million 
dollars, private holdings to 4 million. 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1948 1949 1937 1938 1948 1949 

1 16 17 2 30 27 

18 20 30 386 _ 1 
SF... _ 15 10 
United States..... 8 : 
17 








os 


—_— ew ¢ 


“ 








Per Cent of Total Imports 





Per Cent of Total Exports 


1937 1938 1947 1948 1937 1938 1947 1948 
Fish and Products. 81 81 92 93 Coal, Petroleum 

and Products 18 17 10 12 
Ships and Boats - 1 17 14 
Other Vehicles and 

Machinery 11 12 12 16 
Textile Mfrs 11 10 6 x 

8 


Wood and Mfrs 9 6 5 


Grains and Prepa- 
rations 8 8 4 5 


Volume of Trade: Quantities for each year valued at preceding 
year’s prices. The indexes are constructed by chaining the resulting 
relatives. Exports of home-produced goods and imports for home 
use. Balance of Payments (in millions of kr6nur): 





1938 1947 





GOODS AND SERVICES 





Exports (f.o.b.) 58.6 291.4 290.5 395.7 
Imports (c. i. f.) —50.5 —448.7 —519.1 —457.3 
Trade balance 8.1 —157.3 —228.6 —61.6 
Transportation (c.i.f. basis) 6 17.9 9.5 37.4 
Other... ; -4.6 -23.6 -21.4 -—23.0 
Total.... 4.1 —163.0 —240.5 —47.2 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations —6.3 -1.2 _— 
Private capital movements —20.8 32.4 33.2 
Gold and dollar subscription: IMF, IBRD ‘ - —.1 —1.6 — 
Amortization. —2.5 —4.1 -2.9 —2.0 
Other special official financing — —15.5 = — 
Gk eSkasice ; beeare —2.5 -—46.8 26.7 31.2 
ERRORS AND OMISSIONS j j , -6.7 -—45.1 40.4 11.6 
Surplus or Deficit (—)..... —5.1 —254.9 --173.4 —4.4 
COMPENSATORY OFFICAIL FINANCING 
Loans received. . . 2.3 aaa 12.2 
ECA grants... . ; 7 — — — 3.7 
Liquidation of securities : 109.1 128.6 7.9 
Payments agreements ; yy ‘ : —5.0 -—5.0 —34.0 
Short-term balances: 
Due abroad : ; i 2.8 13.0 —.8 10.4 
Foreign exchange assets ; ies — 137.8 50.6 4.2 
er ‘ ‘Sia A 5.1 254.9 173.4 4.4 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 


Data on the National Bank include the Issue, Savings, and Fisheries 
Loan Departments, and exclude the Mortgage Department. Foreign 
Assets: Includes approximately 500,000 krénur in gold held by the 
Fisheries Bank from 1937 through 1939. Domestic Credits: Issue 
and Savings Departments only, through 1945. Beginning 1946 
loans of the Fisheries Loan Department are included. Credits to 
Official Entities: Mostly Government guaranteed security issues of 
municipalities and public institutions. A small amount of Treasury 
issues held by the Savings Department is included. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Assets are 


those of the Fisheries Bank. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Gross circulation of banknotes, coin and 1-krénur notes. From 
1937 through 1939, notes of the Fisheries Bank are included. 
Old notes of the National Bank ceased to be legal tender on Decem- 
ber 31, 1947, and were exchangeable for new bank notes from that 
day until January 10, 1948. An estimated 5 million krénur of the 
old notes was not exchanged. Deposit Money: Current account 
deposits of the National Bank (Savings and Issue Departments), 
the Fisheries Trade Bank, and the Rural Bank (Savings Depart- 
ment). Time Deposits: Savings account deposits of the National 
Bank (Savings and Issue Departments), the Fisheries Trade Bank, 
and the Rural Bank (Savings Department). 


GOVERNMENT FINANCE: Data are for closed accounts of fiscal years 


corresponding to calendar years. Revenue and Expenditure include 
gross receipts and payments of the Government resulting from 
escheats and aggregate net payment from or to Government en- 





PrIcEs: Cost of Living: As of the first of the month in Reykjavik. 





NATIONAL INCOME: Total private income. 








terprises. Net Borrowing includes foreign borrowing in behalf oi 
Government enterprises. Decrease in Cash: Cash on hand at the 
Treasury and, since 1941, current account deposits with the Na- 
tional Bank. Domestic and Foreign Debt: Includes debt of Gov- 
ernment enterprises. Certain liabilities of the Government such 
as escheats outstanding and coin in circulation have not been in- 
cluded. 


MONEY AND CAPITAL MARKET: Discount Rate: A rate of 6 per cent was 


in effect at the end of 1936. The rate was changed as follows: 
on January 1, 1942 to 5.5 per cent; on August 1, 1945 to 5.0 per 
cent; on January 1, 1948 to 6.0 per cent. 


INDIA 


EXCHANGE RATES: Averages during periods for which rates were deter- 


mined in the market by buyers and sellers. For fixed rates, footnotes 
are used to indicate dates of change. The rate quoted for any 
period during which a change occurred is the rate in effect for the 
major part of the period. Current buying and selling rates are 
4.75 and 4.775 rupees per U. S. dollar. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. In July 


1948, a part of the gold and foreign assets of the Reserve Bank were 
transferred to the State Bank of Pakistan. See below under 
‘‘Assets of the Reserve Bank.” Foreign Exchange: Holdings are 
virtually all sterling and include some long-term securities. Holdings 
in the Silver Redemption Reserve are excluded. Short-Term 
Assets in the U. S.: Prior to January 1948 data include Pakistan, 
Burma, and Ceylon Data previous to 1942 are those reported by 
U. S. banks in the New York Federal Reserve District only. As of 
June 30, 1947, official holdings amounted to 13 million dollars, 
private holdings to 28 million. 


FOREIGN TRANSACTIONS: Value of Trade: Data refer to the fiscal year 


beginning April 1 and cover sea-borne and air-borne trade only. 
Beginning August 1947 data cover the Dominion of India only, 
excluding Pakistan; beginning March 1948 data include trade with 
Pakistan as a foreign country; beginning June 1948 inclusive of 
trade of Kutch. Data for the fiscal year 1936/37 are estimates 
based on the returns of India including Burma, and of Burma alone. 
Distribution of Total Value of Trade, exclusive of Government stores, 
by country and by commodity: 


Per Cent of Domestic Exports Per Cent of Total Imports 


1937 1938 1948 1949: 1937 1938 1948 1949: 


Sterling Area? 51 52 53 57 Sterling Area? 57 60 49 45 
United Kingdom 34 34 24 27 + 42\United Kingdom... 31 31 29 27 
United States 10 9 17 16 Burma 15 «16 4 3 
Japan 10 9 1 1 Japan 12 10 1 5 
Pakistan —_ — til 4 United States > a 6 20 16 


1937 1938 1947 1948 1937 1938 1947 1948 


Jute Mfrs......... 16 16 32 835 #$Mach.&Vehicles.. 17 19 23 24 
Jute, Raw........ 8 5 7 6 Petroleum & Prod. 10 9 8 ne 
Cotton, Raw...... 16 15 10 5 Cotton Mfrs...... 9 9 2 3 
Cotton Mfrs...... 5 4 5 10 Cotton, Raw...... 5 8 12 
ere ed kaae ene 13. «14 14 15 Grain, Pulse & Flour 7 9 6 13 
Oilseeds & Nuts... 8 9 2 ; Iron, Steel & Mfrs. 5 4 2 “4 
Hides & Leather... 7 6 6 3 Non-ferrous Metals 
en cten 3 3 


' April /November. 
? As defined in each year shown. 


Volume of Trade: Quantities valued at 1937 prices. Data include 
transactions on Government account and those of State Rail- 
ways under company management. Silver is excluded. In the 
fiscal year 1946/47 the index of exports covered 86 per cent of total 
exports and the index of imports covered 60 per cent of total im- 
ports. Beginning August 1947 excludes Pakistan. Balance of 
Payments (in millions of rupees): 
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1938 /39 1946 1947 1948: 1949 
GoopDs AND SERVICES 
Exports (f.o.b.) 1,858 3,468 4,735 4,337" 1,928 
Imports (c.i.f.) 1,786 —3,888 —5,347 —5,445—3,750 
Trade balance 72 — 420 —612 —1,108—1,822 
Nonmonetary gold 233 5 — 143 —1 
Investment income —271 13 54 —178 —97 
Government 137 423 — 207 -124 —23 
Other — 54 —279 — 391 83 74 
Total —157 268 —1,299 —1,328—1,868 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations 5 102 53 
Private capital movements 194 —814 — 163 124 
UNRRA contributions —60 —20 ~_ - 
Amortization and repayments 105 36 —31 — 
Gold and dollar subscriptions: 
IMF, IBRD — 26 —91 
Rupee securities held on account of 
foreign institutions —17 106 83 
Burmese currency settlement —112 203 12 
Other special official financing —2 —12 —92 74 —% 
Total —107 —457 —734 108 —73 
ERRORS AND OMISSIONS ~ 121 138 919 —61 223 
Surplus or Deficit (—) — 143 —587 —1,114 —1,281—1,718 
COMPENSATORY OFFICIAL FINANCING 
Loan to Thailand - —40 —8 2 46 
Use of IMF resources — — — 228 105 
Short-term balances: 
Due abroad 58 47 —25 —5l1 
Foreign exchange assets 143 569 1,075 1,076* 1,618 
Total 143 587 1,114 1,281 1,718 


! Undivided India. 

2? Dominion of India only. Excludes all transactions with Pakistan. 

* Based on exchange control records. Excludes transactions under Government 
barter deals. Imports include 600 million rupees in 1948 and 119 million rupees 
in 1949 for purchase of stores under Indo-U.K. Financial Agreement. 

‘The purchase by India of the pensions annuity under the Indo-U.K. Financial 
Agreement has been eliminated. 


ASSETS OF THE RESERVE BANK: Data are as of last Friday of the 


period indicated. With the partition of India, the Reserve Bank 
acted as bank of issue and banker to governments of Pakistan for 
an interim period beginning August 15 and ending June 30, 1948. 
Accordingly, data of the Reserve Bank regarding domestic assets 
and liabilities and foreign holdings include Pakistan through June 
30, 1948. 

On July 1, 1948, a part of the assets and liabilities of the Reserve 
Bank were transferred to the State Bank of Pakistan corresponding 
to fa) amounts formerly credited to governments and banks in 
Pakistan, and (b) assets covering the liability of the Reserve Bank 
on outstanding Pakistan notes. Periodic transfers of assets cover- 
ing India notes withdrawn from circulation in Pakistan and held 
by the State Bank are still being made. A final settlement of 
assets and liabilities has yet to be reached. The decline in foreign 
assets of about 3.0 billion rupees in August 1948, and the correspond- 
ing increase in the rupee security holdings by the Reserve Bank is 
due to the transfer of sterling securities to the United Kingdom for 
the purchase of annuities by the Government to discharge its 
pension liabilities to U. K. residents and for the settlement of de- 
fense stores. Total Domestic Credits: Mostly credits to Govern- 
ment. 


ASSETS OF OTHER BANKS: Data are as of the last Friday of the period 


indicated. The Other Banks comprise the Scheduled Banks only; 
prior to 1942, Scheduled Banks in Burma are included, those of 
Pakistan are excluded beginning July 1948. Scheduled Banks are 
all joint stock corporations, whether registered in India or outside, 
which carry on banking business in India and have capital and 
reserves aggregating 500 thousand rupees or more. The Scheduled 
Banks hold approximately 95 per cent of the demand deposits of 
all commercial banks in India. Credits te Government are reported 
under the Indian Companies Act as of December 31. The data 
include small amounts of non-Government securities. Non-Gov- 
ernment Credits data are reported under the statutes of the Reserve 
Bank of India and include interbank loans and advances. 


CURRENCY AND Deposits: Data are as of the last Friday of the period 


indicated. Currency: Circulation of Reserve Bank notes (including 
Pakistan notes during the period from April through June 1948), 


and Government of India coin and one-rupee notes outside of all 
banks and the Treasury. Reserve Bank notes include some circy- 
lating in Pakistan. The State Bank of Pakistan has now returned 
India notes to the Reserve Bank in the following amounts: 


Millions Millions 
Period of Rupees Period of Ru_ ees 
April-June 1948 449.8 January 1949 244.1 
November 1948 155.4 February 1949 162.8 
December 1948 ‘ 259.6 


Deposit Money: Demand deposits of the Reserve Bank, the Sched- 
uled Banks, and the Non-scheduled Banks, less deposits of the 
Central Government and all banks with the Reserve Bank. De- 
posits of the Non-Scheduled Banks are partly estimated. Time 
Deposits: Time liabilities of Scheduled Banks only. Government 
Deposits: Demand deposits of the Government in the Reserve 
Bank (including deposits of the Government of Pakistan during 
the period from April through June 1948). 


GOVERNMENT FINANCE: Data are for fiscal years beginning April 1 of 


the year indicated. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Yield to 


maturity of 4 per cent loan 1960/70 through 1942; thereafter yield 
to maturity of 3 per cent Funding Loan of 1966/68. Data are 
averages of closing quotations for working days. Treasury Bills: 
Average rates on new tender offered during the period. Offerings 
were suspended from November 1948 to June 1949, inclusive, and 
October November 1949. Discount Rate of the Reserve Bank has 
been 3 per cent since November 28, 1935. Call Money: Averages 
of Friday rates for interbank call money in Bombay. Share Prices: 
Monthly quotations of 86 industrials. 


Prices: Wholesale Prices: Beginning 1947 the All Goods index is a 
weighted geometric average of 78 commodity prices, weighted 
according to the quantity of such products marketed in 1938-39; 
prior to 1947, 23 commodity prices. Export Goods: Wholesale 
prices of Jute in Calcutta. 

Unit Value of Trade: Data refer to fiscal years beginning April 1; 
exclude transactions on Government account (including those of 
State Railways under company management). Silver is excluded. 
Beginning August 1947, excludes Pakistan. Cost of Living: In Bom- 
bay. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 


electricity. Weighted by gross output in 1937. Not adjusted for 
seasonal variation. Excludes Pakistan. Agricultural Production: 
18 major agricultural products. Crop year ending in August. 
Excludes Pakistan. FAO index, 1934 /38 =100: 

1946/47 96 


1947, 48 95 1948 49 94 


National Income: At factor cost (in billions of rupees): 1945 /46, 
62.3; 1946 /47, 55.4. Relates to the former area of British India 
excluding the Indian States. 1945 /46, 49.3. Relates to the Indian 
Union. 


INDONESIA 


EXCHANGE RATES: Averages during periods for which rates were deter- 


mined in the market by buyers and sellers. For fixed rates, footnotes 
are used to indicate dates of changes. The rate quoted for any period 
during which a change occurred is the rate in effect for the major 
part of the period. On September 21, 1949 buying and selling rates 
of 3.79 and 3.81 guilders per U. S. dollar were established. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


Holdings of the Bank of Java. Short-Term Assets in the U. S.: 
Data prior to 1942 are those reported by U. S. banks in the New 
York Federal Reserve District only. As of June 30, 1947 official 
holdings amounted to 78 million dollars, private holdings to 15 
million. 
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FOREIGN TRANSACTIONS: Post war data relate to Federal areas. Value 
of Trade: Exports of home produced goods; imports for home 
use. Beginning 1940, exclusive of silver, Post war data exclude 
imports by the War and Navy Departments and for relief, and the 
trade of the free territory of Riouw with the exception of exports of 
tin, tin ore, and bauxite. Distribution of Total Value of Trade by 
country and by commodity: 


Per Cent of Total Exports 
1937 1938 1948 1949 


Per Cent of Total Imports 
1937 1938 1948 1949: 


Malaya & Singapore 20 18 18 24 Japan 25 15 16 8 
Netherlands 20 20 36 4=— 32 Netherlands 19 22 19 22 
United States 19 14 18 16 United States 10 18 2 2 
Germany 9 10 2 
United Kingdom & 8 4 10 


1937 1938 1947 1948 1937 1938 1947 1948 


Rubber a oe 20 20 24 Textiles.......... 30 23 30 31 
Petroleum & Prod.. 17 24 18 25 Metals & Mfrs 10 13 6 9 
Ti 9 5 18 14 Machinery.... . 10 18 17 

23 «15~—séRice oy cane” ae 5 5 6 


' January , November. 


Volume of Trade: Rubber exports amounted to 439 thousand and 
tin exports to 40.4 thousand metric tons in 1937. Balance of 
Payments (in millions of Indonesian guilders): 

1946 1947 


Debit Credit Debit Credit Debit 
Current Account 
Exports (f.0.b.) and imports 
NR ig Ce since os daa suen 708 492 155 452! 343 754 
Investment income.......... 220 5 55 5 30 
Other current account items. . 126 —_ 112? 22: 199° 


Total ‘ 838 160 619 370 983 


Capital and Monetary Gold 

Private: 
Long-term (net). . 3 5 — 
Other (net) ‘ — 

Official and banking: 
Loans and repayments... 2 379 359 
Short-term assets (net). . ‘ 204 
Short-term liabilities (net) — 
Monetary gold 59 


n 
—— 


o 
o 


,1d 





Total... iene 58 61 622 


4 
~ 


Errors and Omissions. . . ; ‘ — _— 49 68 = 
! Includes purchases of surplus property in U.S., amounting to 171 million guilders. 
2 Net. 
* Lend-lease settlement. 
ASSETS OF THE BANK OF JAVA: Data at end of period indicated. Foreign 
Assets: Includes assets of the Amsterdam branch. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Total bank note issue of the Bank of Java. Deposit Money: 
Demand deposits in the Bank of Java, and total deposits in Other 
Banks. The Other Banks are three large Dutch banks whose 
business in the Netherlands and Asia is included in these data 
from 1937 through 1939; beginning 1940 data relate to their busi- 
ness in Asia only. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Averages of 
daily quotations of 3 per cent bonds of 1938 /1975 on the Amsterdam 
Exchange, fully guaranteed by the Netherlands. Share Prices: 
Prices of all Indonesian shares quoted on the Amsterdam Exchange 


Prices: Wholesale Prices: Export price index is a weighted average of 
f. o. b. prices of 18 articles. Import price index is an unweighted 
average of prices of 45 articles. Retail Prices: Free market prices 
of 19 foodstuffs in Djakarta. Rubber; Djakarta; price in base 
year 1937 was 3,135 guilders (17.25 U.S. dollars) per 100 pounds. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 
index, 1934/38 =100: 1946 /47, 49; 1947 /48, 65; 1948/49, 74. The 
index refers to Java and Madura. National Income: At factor cost 
(in millions of guilders): 1938, 2,804. 


IRAN 


SUMMARY OF EXCHANGE SYSTEM: The current system of exchange rates, 
in effect since September 17, 1949, consists of the basic official rate, 
limited to a few transactions, and a certificate rate used for prac- 


tically all import and export transactions. Exporters, excluding the 
Anglo-Iranian Oil Company, receive in addition to rials at the official 
rate, a certificate or voucher in the amount of 100 per cent of their 
exchange proceeds. These certificates are sold either to authorized 
banks or to importers or such other persons as have been authorized 
to purchase exchange at the official rate upon the presentation of a 
certificate in the amount of the exchange required. Authorized 
banks will also supply importers with the certificates necessary to 
meet their exchange payments and the rate for certificates has thus 
been stabilized at approximately 7.50 rials per U. S. dollar. A 
certificate rate at a level slightly higher than this exists for a few 
transactions for which certificates cannot be obtained from author- 
ized banks. Exchange for Government imports and for Iranian 
,tudents abroad is granted at the official rate without certificates. 
Sugar imports also had been made at the official rate without cer- 
‘ificates until January 8, 1950. All local expenditures of the Anglo- 
{ranian Oil Company are covered with rials obtained at the official 
buying rate of 32.00 rials per U. S. dollar. 


From January 16 to September 17, 1949 a system of three effec- 
tive rates had been employed: (1) An Official selling rate of 32.50 
rials per U. S. dollar used for Government requirements and for 
imports of sugar and a buying rate of 32.00 rials per U. S. dollar 
used to cover all local expenditures of the Iranian Oi] Company. 
Effective February 13, 1949 this rate also applied to non-trade re- 
ceipts. (2) An effective Average rate resulting from the practice 
of supplying importers of machinery and essential consumers’ goods 
with part of their exchange requirements at the official rate and 
requiring them to purchase the remainder at the certificate rate. 
(3) A Certificate rate used for all other authorized imports and for 
all other exchange proceeds. 


From August 14, 1948 to January 16, 1949 imports of machinery as 
well as sugar were made at the official rate. Items other than 
machinery to which the average rate applied were divided into 
two groups—one group eligible for 60 per cent of its exchange re- 
quirements at the official rate and the other for 30 per cent at the 
official rate. The remaining requirements for these goods and for all 
other transactions were acquired at the certificate rate. Prior to 
August 1948 all imports except basic essentials, which were made at 
the official rate, were conducted at the certificate rate. Before Feb- 
ruary 1948 exporters received certificates for only 90 per cent of 
their proceeds but from this date have been receiving certificates 
for all proceeds. 


The Bank Melli Iran is authorized to deal in exchange certificates 
in order to stabilize their price, and since January 10, 1949 has been 
permitted to issue certificates based on its own exchange reserves. 
Since September 17, 1949 free rates for the U.S. dollar and the pound 
sterling have been maintained at 40 and 112 rials, respectively. 
Prior to this time free market quotations for the pound and dollar » 
sterling cross rates were as follows: 


Free Rate 
(rials per pound Dollar Sterling Per Cent of 
sterling) Cross Rate Official Parity 


1946— Mar at wn ‘ 137 $3.15 78 
ion “ . 135 3.55 88 

a ee anes 154 07 76 
Diceare wae . .67 66 
1947—Mar...... Kaawe ‘ 158 .08 76 
June. . 186 .60 89 
MGS ceecs eas 218 -93 73 

228 .42 85 
1948—Mar... ik sane een 236 -92 97 
June.. 259 .93 97 

Sept 229 .00 99 

| Sa 4 220 .00 99 
SE rcdueantencken'aes 200 .99 99 
June...... stan 184 .00 99 

| rr 176 .00 99 

Aug ee ala 167 98 99 

Sept 1/17. anes 163 00 99 


Oh wOFeOWwWeONnNwwnuow 


‘CHANGE RATES: Averages for Gregorian years and months during 


periods for which rates were determined in the market by buy- 
ers and sellers. For fixed rates, footnotes are used to indicate dates 
of change. The rate quoted for any period during which a change 
occurred is the rate in effect for the major part of the period. 
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GOLD AND FOREIGN ASSETS: Annual data are as of the last fortnightly 
statement in March and monthly data are as of the last fortnightly 
statement in each month. Total: Holdings of the Issue and Bank- 
ing Departments of the Bank Melli Iran and of the Iranian Treasury. 
Short-Term Assets in the U. S.: Data at end of period indicated. 
As of June 30, 1947, official holdings amounted to 7 million dollars, 
private holdings to 12 million. 


FOREIGN TRANSACTIONS: Value of Trade: Iranian trade years beginning 
June 21, in 1936 and 1937; 1938 data are projected from the follow- 
ing 9 months’ (June 21, 1938-March 20, 1939) totals: exports 1.78 
and imports 1.19 billion rials. Beginning 1939, data cover years 
beginning March 21. Trade refers to exports of home-produced 
goods and imports for home use. Monthly import data are not 
adjusted to exclude gold. Distribution of Total Value of Trade 
by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Dutiable Imports 
1937 1938 1946 1947 


United Kingdom... 26 31 67 61 US.S.R . 32 16 25 10 
ES sts pees? ae 2 5 2 United States ae &§ 25 25 
SSP 7 7 7 8 United Kingdom 8 8 18 25 
United States. ... 2 2 5 5 India ie: a oe 
Petroleum & Prod.. 73 75 75 81 
Rugsand Carpets.. 4 4 6 ; 
Fruits and Berries.. 3 7 3 3 


Balance of Payments (in millions of rials): 


1947 ! 1948 ! 1949! 
TRANSACTIONS OF ANGLO-IRANIAN OIL COMPANY 
Exports (f.o.b.) 8,049 9,993 17,140 
Imports (c.i.f.) —1,082 —1,128 —1,201 
Profits and expenses abroad ‘ —4,708 —6,330 —12,655 
SE waver ; 2,259 2,535 3,284 
OTHER GOODS AND SERVICES 
Exports (f.0.b.)... 2,245 1,602 1,867 
Imports (c.i.f.)* —3,914 —4,712 —4,279 
Investment income —8 —3i —34 
Other ; —205 —35 —160 
Total. . ; —1,882 —3,176 —2,606 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private remittances —5 
Private capital movements 820 945 
Official amortization —83 —96 —75 
Gold subscriptions: IMF, IBRD —16 —203 —87 
Total... 721 646 —167 
ERRORS AND OMISSIONS —469 98 182 
Surplus or Deficit (—)... ; 629 103 693 
COMPENSATORY OFFICIAL FINANCING 
Long-term liabilities. . . -—3 —6 —94 
Short-term balances: 
Due abroad.... : 86 
Foreign exchange assets (net) s 93 —336 —772 
Monetary gold ; —719 239 87 
Total... —629 —103 —693 


! Years ending March 20. 
? Less net investment in Iran. 
‘Including nonmonetary gold movement. 

ASSETS OF THE BANK MELLI: On May 31, 1943, the Bank Melli was 
divided into an Issue Department and Banking Department. 
Domestic Credits (annual data as of March) are total credits of the 
Issue Department and the Banking Department. 


CURRENCY AND Deposits: Annual data are as of about the 20th or 
21st of March. Currency: Note circulation, exclusive of the note 
holdings of the Banking Department of the Bank Melli. Deposit 
Money: Sight and current deposits, exclusive of Government bal- 
ances, in the Banking Department of the Bank Melli. Time 
Deposits: Fixed deposits of the Government and others in the 
Banking Department of the Bank Melli. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Bank 


Melli was 6 per cent at the end of 1936. The rate has been changed 
as follows: 


Date of Change Rate Date of Change Rate 

RET + shsnencassan 5.0 per cent Pe Be s65cc0s bans 7.0 per cent 

Apr 13, 1938 ............. 6.0 per cent i ns ceosesees 5.0 per cent 
EE, SEDs os 20ss0000 4.0 per cent 
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PricEs: Data refer to Gregorian calendar periods. Wholesale Prices: 
The index is the geometric average of prices of 65 items quoted in 
Teheran. Cost of Living in seven cities. The Cost of Living index 
is higher than the Wholesale Price index primarily because of the 
great rise in rents. The Cost of Living index by category in April 
1948 was (1936 37 =100): 


PES ss <cawew ne’ kh ats 926 Heat and Laght.....ccsoes 452 
ltent a ree ee ‘oaxew . Sane Miscellaneous. ..........0. 956 
ME Sconce can eawe 813 — 

BARS 845 485k 454 5:0ceS 899 


PRODUCTION: Crude Petroleum Production: Based on output of the 
Anglo-Iranian Oil Company which amounted to 10.3 million metric 
tons in 1937, the base year. Data relate to Gregorian calendar 
years. 


IRAQ 


EXCHANGE RATES: Current buying and selling rates are 2.80875 and 
2.785 U.S. dollars per Iraqi dinar. Quotations prior to December 
1946 are derived from parity rates of the Iraqi dinar with the pound 
sterling. Thereafter par value as announced by the I.M.F. is quoted. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Through 
June 30, 1949, foreign assets held by the Currency Board; thereafter 
by the Issue Department of the National Bank. Foreign Invest- 
ments: Virtually all sterling. Short-term Assets in the U. S.: As 
of June 30, 1947, private holdings amounted to 3 million dollars; 
there were no official holdings. 


FOREIGN TRANSACTIONS: Value of Trade: All data exclude silver. Ex- 
ports: Published export totals are adjusted by the inclusion of the 
following estimates of the value of crude petroleum exports of the 
Iraq Petroleum Company, obtained by applying the approximate 
commercial price of crude petroleum to reported tonnage export 
data (in millions of dinars): 


1937 10.2 1943 8.2 1948—Aug 7 1949—Feb... 6 
1938 10.3 1944 2.7 Sept 8 Se. 
1939 9.4 1945 10.7 Oct a BaP... 
1940 5.8 1946 10.8 Nov 7 May. & 
1941 3.4 1947 14.0 Dec 7 dune.... 1.5 
1942 ; 5.6 1948...... 11.2 1949—Jan 6 July . 1.5 


Export figures for 1948, 1944, and 1945 include exports to the 
British Army valued at 4,015, at 2,668, and at 2,085 thousand 
dinars, respectively. Imports are general imports including all 
arrivals for 1936/1939; thereafier imports for home use. Distri- 
bution of Total Value of Trade by country and by commodity: 


Per Ceat of Domestic Exporis Per Cent of Total Imports 


1937 1938 1948 1949 1937 1938 1948 1949 








France 51 56 18 15 United Kingdom 30 30 44 44 
United Kingdom 18 16 5 7 United States ae 9 8 8 
Palestine and Trans- Japan Sais . 18 6 —_—- — 
jordan 2 2 35 36 ee 6 15 13 
India. . 2 2 11 12 
Petroleum & Prod.. 65 68 46 50 
NE 600 4%%9> 7 § 22 2 
SS 6 6 19 23 
! Including reexports. 
Balance of Payments (in thousands of Iraqi dinars): 
1938 /39 1946 1947 
Current Account Credit Debit Credit Debit Credit Debit 
Exports (f.o.b.), imports (c.i.f.): 
Oil companies. ...... .. 8,400 812 11,000 600 
Others. . .. ; ‘ . 8,837 8,261 15,171 24,982 
Nonmonetary gold 116 —_ — 1,588 
Foreign travel... . a 859 490 5,005 3,543 
Transportation. .. ae ; 476 —_ 1,128 121 
Investment income: 
Profits of oil companies — 5,857 — 6,798 
Other Sm 252 469 1,485 1,048 
Other services. . ;: ‘ . 1,382 176 3,736 2,122 
Private remittances sem 10 130 50 270 
Other donations : chats 24) _— 250: 257? 
Total.................. 15,356 16,195 37,825 41,329 


GOL 


For 


1938 39 1946 1947 


Credit Debit Credit Debit Credit Debit 
Capital Account 
Private (long-term) : 
Imports of capital equip- 
ment by oil companies 
Net advances to Govern- 
ment by oil companies 
Investment by other than 
oil companies............. ~ 
Bonds and shares a eeee - _ 148 
Official and banking: 
Amortization ; 6 _ 18 
Dollar subscription toIBRD.. — - -— 30 
Short-term... eunees ‘ 228 227 2,815 182 
1,235 303 3,849 378 
Errors and Omissions......... —_ 93 33 _ ‘ 
! Represents disbursements in Iraq by US and UK charitable and educational 
institutions. 
* Represents Arab help in Palestine and contributions to Arab League. 
CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Gross note and coin circulation. Deposit Money: Current account 
deposits of commercial banks. Time and Savings Deposits: Post- 
office savings and savings and fixed deposits in commercial banks. 


Prices: Wholesale Prices: In Bagdad. The index comprises 57 articles 
with 202 prices of certain foodstuffs and industrial commodities 
classified into 4 subgroups, and weighted according to their pro- 
duction of import volume during 1938 and 1939. The weight of 
industrial products is 45 per cent of total weight. Cost of Living in 
Bagdad. 


PRODUCTION: Crude Petroleum: Data from 1937 to March 1947 repre- 
sent production of the Iraq Oil Company; thereafter, total production. 
Output in base year 1937: 4.5 million metric tons. 


IRELAND 


EXCHANGE RaATEs: Averages during periods for which rates were deter 
mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period. Current buying and selling rates of 
2.80125 and 2.79875 U. S. dollars per pound were established on 
September 19, 1949. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Cen- 
tral Bank holdings refer to holdings of the Currency Commission 
from 1937 through 1942, and cf the Central Bank of Ireland from 
1943 on. Sterling: Consists mostly of short-term British Govern- 
ment securities. Short-Term Assets in the U. S.: As of June 30, 
1947, official holdings amounted to 3 million dollars, private hold- 
ings to 15 million. 


FOREIGN TRANSACTIONS: Value of Trade: Beginning 1947 data ex- 
clude silver. Distribution of Total Value of Trade by country and 
by commodity : 


Per Cent of Total Exporis Per Cent of Total Imports 
1937 1938 1948 1949 1937 1938 1948 1949 
_ United Kingdom... 91 93 87 90 United Kingdom 50 50 54 57 
United States 1 1 1 1 United States 7 11 8 14 
Argentina 5 3 7 = 


1937 1938 1947 1948 1937 1938 1947 1948 


Cattle and Horses.. 40 46 54 46 Mach. & Vehicles.. 12 11 
Meat, Fish, & Dairy Wheat & Corn..... 12 13 
Products........ 24 29 15 22 £Textiles& Mfrs.... 11 10 
10 8 Coal as oo 8 

Iron, Steel & Mfrs. 5 5 


Volume of Trade: Exports of home-produced goods. Quantities 
valued at 1930 prices. Monthly data are based on corresponding 
month in 1937. Balance of Payments (in millions of Irish pounds): 


1938 1946 1947 1948 


Goops AND SERVICES 

Exports (f.o.b.).. 23. 39.0 39.5 47.4 

Imports (c.i.f.) —4l1. —72.0 —131.3—136.3 
Trade balance -—17. —33.0 —-91.8 —88.9 

Foreign travel. : 18.0 28.0 33.0 

Investment income . ve 8.1 8.2 

Other. . , 6 8.4 19.4! 


MN S53 GNSN wR EMAC T NEA ‘ ‘ -. —47.3 —28.3 


1946 1947 1948 
OTHER NON-COMPENSATORY TRANSACTIONS — 
Private donations i 9.4 9.4 8.4 
Private capital movements 3. —1.6 14.1 7.5 
Investment of official funds —.1 —3.7 
Payment to British Government ; ~ — — 


Total ws —-.3 23.4 22.2 
ERRORS AND OMISSIONS 
Surplus or Deficit (—) 3. 9.9 
COMPENSATORY OFFICIAL FINANCING 
Foreign exchange assets 5.§ -—9.9 
Monetary gold Q 


Total 3 -9.9 


Including errors and omissions of approximately 10 million Irish pounds. 


ASSET; OF THE CENTRAL BANK: Data at end of period indicated. 


Domestic Credits extended by the Central Bank are negligible. 


ASSETS OF OTHER BANKS: Data are published in Ireland quarterly as 


averages of three selected dates in the quarter; the annual data 
refer to the last quarter of the year. Other banks are eight asso- 
ciated banks and the National City Bank, Ltd. Domestic Credits 
refer to bills, loans, advances, and investments within Ireland. 
Cash: Vault cash and balances of the Other Banks with London 
agents and correspondents within Ireland. 


CURRENCY AND Deposits: Currency data approximate the end of each 


year and month. They include circulation of legal tender notes, 
consolidated bank notes, old bank notes, and subsidiary coin. 
Deposits data are as of the same time periods as are the assets of 
Other Banks. They include total deposits, time and demand. 


GOVERNMENT FINANCE: Data for fiscal years beginning April 1 refer to 


receipts and expenditures of the Exchequer. Net Borrowing: 
Borrowing minus payments to the sinking funds. Total Debt: 
Data at end of fiscal year. 


MONEY AND CAPITAL MARKET: Discount Rates: Discount Rate of the 


Central Bank: A rate of 3 per cent was in effect at the end of 1936. 
It was changed to 2.5 per cent on November 23, 1943. Discount 
Rate of the commercial banks has been changed as follows: 


Date of Change Rate Date of Change Rate 


June 30, 1932............ 3.0 per cent Sept 28, 1939 ........ 4.0 per cent 
Aug 24,1 5.0 per cent Oct 26, 19 ..«.. 3.0 per cent 


Share Prices: 94 industrial, shipping, trade, and banking shares. 
First of the month quotations and averages thereof. 


PriCES AND WAGES: Wholesale Prices: Based on 1,050 quotations for 


289 commodities. The All Goods index is an average of 9 compon- 
ent groups weighted according to production or import value in 
1936. Unit Value of Trade: Quantities for each year valued at 
preceding year’s prices. The indexes are constructed by chaining 
the resulting relatives. Export index adjusted for seasonal variation. 
Cost of Living: As of the middle of the month; expenditure of a 
non-agricultural family. Beginning August 1947 only 66 per cent 
of total expenditure is covered. Wages: Weekly earnings in 
manufacturing. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Quarterly 


index covers about 80 per cent of total output; annual index covers 
near!y 100 per cent of output. Not adjusted for number of working 
days. Only dairy industries are adjusted for seasonal variation. 
Agricultural Production: Data for agricultural years ending March 
31 for livestock and livestock products, June 30 for potatoes, and 
September 30 for other crops, through 1944; thereafter calendar 
years. FAO index, 1934 /38 =100: 


1946/47 101 1947/48 93 1948 49 99 


National Income: At factor cost, adjusted for international com- 
parison by adding employers’ contributions to social insurance and 
subtracting net overseas remittances received. Net National Ex- 
penditure: At factor cost (in millions of Irish pounds): 
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1938 1939 





Consumer Expenditure'....... ei lest ew 159.2 173.0 
Government Expenditure (excl. investment)... 20.4 22.8 
Net Domestic Investment °. enheereees 3 —4.0 
Net Foreign Investment....... ' Spares —2.7 —2.7 
Less: Indirect taxes minus subsidies . 22.8 -—25.0 
Tetd.... pancake ek ; 154.4 164.1 





1 At market prices. * Residual items included. 


ISRAEL 





—__——_—_—_-_- -—-——_- 1949 
1937 1938 1939 1947 1948 July Aug Sept 
Foreign Transactions 


VALUE OF TRADE Millions of Israeli Pounds ') 
5 > 


20 Exports 6.5 5.7 5.5 33.3 1.3 2 3 3 
21 Imports (c.i.f. 15.5 11.5 14.7 90.9 23.9 7.2 7.8 7.5 
Currency and Depos:ts 
MONEY SuPPLY (Millions of Israeli Pounds ') 
50 Currency (Gross 4.3 5.0 7.8 40.6 2.8 44.4 46.1 
51 Deposit Money 
(Gross) 11.7 13.4 12.8 
52 Total 16.0 18.4 20.6 
Prices and Wages 1937 =100) 
80 WHOLESALE PRICES 100 94 93 320 4122 393 387 367 
Aug 1939 =100) 
81 Cost or LIVING 100°) 271 338 343 337 329 
1937 =100 
82 WAGEs (Daily Rates). 100 100 100 607 


! Prior to August 1948 Palestinian pounds. 
? July-December 
* August. 





EXCHANGE RATES: On September 19, 1949 a new rate of 2.80 U.S. dol- 


lars per Israeli pound was established. The Israeli pound was 
established as the legal currency unit to replace the Palestinian 
pound in August 1948. Its official value was fixed at 1 to 1 for both 
the Palestinian pound and the pound sterling (or 4.03 U. S. dollars 
= 1 Israeli pound). Approved import and financial transactions 
with the hard currency areas had, however, been conducted at rates 
of 3.015 (buying) and 2.986 (selling) U.S. dollars per Israeli pound. 
Export transactions with hard currency areas and all transactions 
with other currency areas had been conducted at the official rate. 


FOREIGN TRANSACTIONS: Value of Trade: Prior to May 15, 1948 data 


refer to the Mandated Area of Palestine. Imports for home use. 
Reexports include only those cleared through customs. Beginning 
1947 data not adjusted to include silver. 


CURRENCY AND Deposits: Annual data as of the end of the period indi- 


cated; monthly data as of the last weekly report. Currency: Prior 
to September 1948 note circulation of the Palestine Currency Board. 
Beginning September 1948 to date, note circulation of the Anglo- 
Palestine Bank. Palestine Currency Board notes were convertible 
into Israel bank notes at par until September 30, 1948. Deposit 
Money: Demand deposits of commercial banks and Jewish coopera- 
tive credit societies, excluding interbank deposits. 


PRICES AND WAGES: Wholesale Prices: Through 1947 prices in 4 cities, 


1948 in Tel Aviv only. Cost of Living: In Tel Aviv, Haifa, and 
Jerusalem; Jerusalem excluded beginning May 1948. Weighted 
according to a wage earner’s family budget in 1939. Wages: Daily 
rates for skilled building workers. 


ITALY 


SUMMARY OF EXCHANGE SysTEmM: On September 19, 1949 Italy modified 


its multiple rate system by practically eliminating the possibility 
of large deviations between the official and free rates. The old 
system of rates under which exporters sold half of their exchange 
at the official rate and half at the free rate while importers conducted 
all transactions at the free rate continues in effect. However, the 
official rate, which heretofore had been based on the previous month's 
average free rate in the markets of Rome and Milan, shall now be 






determined daily on the basis of the average of the free closing rates 
prevailing in these two markets. The stipulation that the official 
rate shall not exceed the limits of 350 - 650 lire per U. S. dollar 
remains in effect. Also subject to daily adjustment are the rates 
for transactions in sterling and other currencies not quoted on the 
free market. These continue to be based on the prevailing dollar 
rate and the par value of these currencies in terms of dollars. 

Italy first instituted the fluctuating official rate on November 27, 
1947 by providing that it would be determined monthly on the basis 
of the previous month’s free rate. Until November 26, 1948 sterling 
rates were also determined in this manner but beginning with this 
date, rates for sterling were based on the prevailing dollar rate and 
the par value of the pound sterling. Rates of exchange applicable 
to most payments agreements have also been gradually adjusted 
to rates based on the prevailing dollar rate. 

The development of the Italian exchange rate system to its 
present form began with the establishment of the rate of 100 lire 
per U. S. dollar in July 1943. In January 1946 this rate was de 
facto discontinued and a system of premiums and surcharges was 
established to make the effective rate for all transactions 225 lire 
per U. S. dollar. The premiums and surcharges were established 
on January 4 to apply to trade transactions only, but were extended 
within that month to cover all transactions. Beginning March 26, 
1946, exporters were required to surrender to the Italian Foreign 
ISxchange Office at this rate only 50 per cent of their proceeds, 
instead of 100 per cent, and were permitted to use the remaining 
0 per cent for their own authorized import needs or to dispose of 
it on the free market to importers of authorized commodities from 
free currency areas. This change had the effect of creating three 
rates of exchange: (1) the premium rate of 225 lire per dollar used 
for most transactions with clearing agreement countries and for 
50 per cent of export proceeds from free currency areas; (2) the free 
market rate used for authorized imports from free currency areas 
and for the remaining 50 per cent of export proceeds; (3) an average 
of the above rates which became the effective rate for exchange 
proceeds from free currency areas. 


On August 1, 1947 the premium of 125 per cent was abolished 
and the official rate was changed from 100 to 350 lire per U. S. 
dollar. During mid-1947, there developed rates more favorable 
than the average rate owing to the fact that exporters of certain 
commodities were permitted to dispose of more than 50 per cent 
of their export proceeds at free market rates. In November 1947, 
the official rate, as explained above, was made approximately equal 
lo the free rate, and at the same time the preferential treatment 
accorded certain exporters was abolished and the 50-50 ratio was 
made applicable to all export transactions. 

Average free market quotations for Swiss frane and for the pound 
sterling for the period during which it was quoted, and the resulting 
cross rates with the U. S. dollar are as follows: 


Free Rates Cross Rates with Per Cent of 


(in lire) U. S. Dollar Official Parity 
Pound = Swiss Pound Swiss Pound Swiss 
Sterling Franc Sterling Franc Sterling Franc 

1946—June... cc Se 106 $4.13 $.2813 102 121 
DS «e640 4k oe 153 3.30 .2714 82 117 

a sb craw ok a> 1,522 183 2.68 .3248 67 140 
1947—Mar... Disnnas> Se 165 3.27 - 2702 81 116 
eee ae | 221 3.95 . 2607 98 112 
ere 174 3.40 .2599 84 112 

Ng Sarnia : 1,637 141 2.85 .2452 71 105 
1948—Mar....... sos Beer 139 3.21 - 2422 80 104 
June..... ose | aoe 143 3.41 2487 85 107 

Pi cuintesndes Je 145 3.38 . 2532 84 108 

| Se —— 142 a .2470 = 106 

| rere ~ 141 -- -2452 _— 105 
June - 141 = 2452 _— 105 

Sept 1-16 141 -- 2452 — 105 

Sept 23-30.. -- 146 — .2310 — 100 

Oct _— 144 a . 2293 _ 99 

Nov — 144 — . 2308 _— 100 

Dec 145 . 2324 -- 100 
1950—Jan — 145 — . 2320 -= 100 
Feb — 145 — . 2320 _ 100 


EXCHANGE RATES: Averages during periods for which rates were 


determined in the market by buyers and sellers. For fixed rates, 
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footnotes are used to indicate dates of change. The rate quoted — counterpart of imports for which official foreign exchange has not been 
ial for any period during which a change occurred is the rate in effect ong gh hy EE 
° . s - current receipts. 
llar for the major part of the period. Free and curb quotations are _ * Including 101.6 million dollar drawings on funds granted by U. S. and Canada 
ites averages of quotations prevailing in the markets of Rome and in respect of lire advances in previous years. 
Milan. aie i 
- ASSETS OF THE BANK OF ITALY. Data at end of period indicated. 
lar GOLD AND FoREIGN Assets: Data at end of period indicated. Gold: Foreign Assets: Includes credits to the Foreign Exchange Office for 
a Beginning 1947 includes gold deposited with the Federal Reserve purpose of financing its foreign exchange holdings. 
ot, Bank of New York equivalent to 30 million dollars. Foreign Ex- 
a ; ; ASSETS OF OTHE ANKS: ata ¢ iod indie: 
ASIS change: Holdings of the Bank of Italy and the Foreign Exchange Riaien see re ae ae : — “ a pomeaerae’ oe 
. ° . “ a $8 é 4 asses é <S. ° 3 y S 
ing Office. Holdings of the Foreign Exchange Office are estimated ceil ites ane tench Matinee = a Oe — naan 
his from the Bank of Italy account, “miscellaneous debtors’’, part of Shenae i aihaiion: ae a oe - Italy. Prior a 
ms e sec es as . 
ind which represents Bank of Italy advances to the Foreign Exchange Sechaieal ’ a a oe oe 
ble Office for the purpose of financing its foreign exchange holdings. : , 
ted Short-Term Assets in the U. S.: As of June 30, 1947, 79 million do!- CURRENCY AND Deposits: Data at end of period indicated. Currency: 
lars were official and 108 million were private holdings. Bank of Italy notes, Treasuty notes, coin, and AM-lire, less currency 
Its 1 : - Val { Trade: E th —— holdings of the Bank of Italy and vault cash held by the Other 
ire — ng mney : "es of Tra a “xports - , camiins luce Banks. Prior to December 1948 vault cash held by the Other Banks 
de . 2 or ae yee - ome use. ee ' an ases a includes checks, short-term securities, and coupons. Deposits at 
yas U. > ¥ : : ‘ SS inclu . ‘a — eaiceai Bank of Italy: Free current account deposits and cashiers’ checks 
ire in U. ; a ome eg re In er : ee ho outstanding, excluding Government and interbank deposits. Postal 
ed — u. . a ae a yoy rie oo a ia . Savings Bank Deposits: Current account deposits. Total Money 
ed milion ah oulars. a istribution of Total Value of Trade by Supply: Beginning with 1948 data for other than quarter ends 
6, country and by commodity : include an estimated amount for the deposit money component of 
gn Per Cent of Total Exports Per Cent of Commercial Imports the Bank of Italy. Time Deposits: Bank < ¢ ‘ s. 
Is 1937 1938 1948 1949: 1937 1938 1948 1949: , oo ank of Italy and Other Banks 
a Eritres 16 13 = Germany 19 * s 3! GOVERNMENT FINANCE: Annual data are for calendar years; source: 
: , t States ’ 
. eteed Rieien 8 3 8 4 ion. , 8 2 12 5 Bank of Italy, Annual Report, 1949. Monthly data are representa- 
United Kingdom... 6 6 9 10 United Kingdom 9 6 4 4 iv . sinc a ‘ a = 
ie | a ena gama [£38 ia a tive but somewhat less accurate and do not agree completely with 
France 4 8 4 6 annual figures, especially in allocation of items to foreign grants. 
ee ee ; ; “ 7 
ed ie: "7 2 © = MONEY AND CAPITAL MARKET: Government Bond Yield data refer to 
or 1937 1938 1947 1948 1937 1938 1947 1948 3.5 per cent irredeemable bonds of 1906. Discount Rates: The 
ee” Fruits & Vegetables 15 17 .. 13 Grains & Products. 11 4 34 discount rate of the Bank of Italy has ‘ as 1g: 
“s Cotton & Mirs..... 11 10 :. 18 Cotton & Mirs.... 8 8 8 y has been changed as follows 
ge ——.. & ¢ 12 Other Textiles" & Date of Change Rate Date of Change Rate 
Wool & Mfrs...... 5 5 6 ee 2 1 35 8.0 ner en J ai 
ge Other Textiles & Petroleum & Prod., ame cae eee eS 
ett J z ¢ See eee. 7 8 6 Apr 11, 1949 .......... 4.5 per cent 
Machi & Ap- . : . 
od pasetes. Aacnis r 3 11 The average rates on new issues of 3 to 4 month Treasury Bills have 
S. + Renineee Alemania. been changed as follows: 
le 2 Including Austria. Date of Change Rate Date of Change Rate 
in Volume of Trade: Beginning 1940 based on quantities valued at Sept 19, 1942-0.00.0105.52 8.00 percent — Sept 21, 1947. ....0.0.1 BTR percent 
nt 1938 and 1948 prices covering 84 per cent of value of exports and Mar 20, 1943 Kedavhennene 3.75 per cent _Apr fee 3.25 per cent 
7. 93 per cent of value of imports in 1938; prior to 1940 based on quan- Share Prices: Index based on 125 shares at the end of period 
al tities valued at 1928 prices. Balance of Payments (in millions of indicated. 
. U. S. dollars): ‘ites PRICES AND WAGES: Wholesale Prices: All Goods refer to legal and 
is Half free market prices paid at the last stage for 109 commodities, 
icici its Miata ee wae we weighted by amount of each commodity produced or imported 
d Exports (f.0.b.). . 672.0 1,067.6 564.5 in 1938. Unit Value of Trade: Beginning 1940 indexes calculated 
g Imports (f.0.b.)... < .. —1,802.5 —1,342.5 —776.7 . ae ; ; ; : 
Tvade balance. -630.5 -275.9 —211.2 by Fisher’s ideal formula with quantity weights referring to 
ee: PPR RT Re er he oe ~9 “a me | 1938 and 1948. Exports cover 84 per cent and imports 93 per 
Rie on 7 “s0. caes ane cent of value of trade in 1938; prior to 1940 weights refer to 
- 1928. Cost of Living: Index is based on legal and free market 
OTHER NON-COMPENSATORY TRANSACTIONS " io A 
Private donations. . = 64.9 131.9 49.7 prices of 62 commodities (20 foodstuffs) in 62 towns. Food 
eT er see ts sone + ee 2 Si prices are collected three times a month, other prices at the 
Daliar subscription: —_— Rec S ae -34.5 13.7 middle of the month. Prices are weighted by the expenditures 
Other special official financing. ........ es —7.2 — = of a worker’s family of 5 persons in 1947. Wages: Hourly earn- 
Toal..... Cr 229.9 201.4 91.3 ings of all workers in industry, including family allowances. 
SORORS AND CUNNND......... — “ae “- PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 
Susplns or Deielt (—)..... cepa et “ee “ee electricity with 13.4 per cent of total weight. Weighted by value 
Sees as aes 165.9 " - added in 1937/39. Not adjusted for seasonal variation nor for 
Post-UNRRA and Interim Aid..... ee elas Stee a 189.9? 218.1 as ; . ; a " 
beanies tales —— MLeS aes ; a 3 23.9 number of working days. Agricultural Production: Net produc 
RIES 5 sci so 050nG0.0 — 70.0 262.5 tion including livestock and forestry; weighted by 1938 prices. 
Seacrest | EE Mee FAO index, 1934 /38 = 100: 
Bratatery of ented aot kB e467... 1 1947/48... 9 1948/08. 94 
- iabilities. ... ay cent 34.0 —32.6 _— ° - ‘ - 
et aed eng Pct 104.0 88.6 172.7 National Income: At factor cost, adjusted for international com- 
. Gold. ...........0.-+. titteeeseeeereeeeerses SRTA 26.0 —29.7 parison by adding Government services to private production (in 
MNS rrrhete aie suaiacimes ico eenda ans 531.9 157.2 120.6 billions of lire): 1938, 1381; 1947, 5,318. 
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JAPAN 


EXCHANGE RaTEs: Annual or monthly averages. Current buying and 


selling rates are 358.45 and 361.55 yen per U.S. dollar. The basic 
rate of 360 yen per U. S. dollar was first established on April 25, 1949 
for all permitted foreign trade and exchange transactions. Prior to 
this date no true rate of exchange had existed since the war. Private 
trade, resumed in August 1947, had been carried on through the 
medium of a Board of Trade that conducted transactions in Japan 
for yen and abroad for dollars. Implicit exchange rates derived 
from these transactions had ranged as high as 800 yen per U. S. 
dollar. The military rate which had no relation to commercial 
payments and was used only by the occupation forces, for certain 
SCAP expenses in Japan, and for certain type remittances, was 
abolished. This military rate was first established at 15 yen per 
U.S. dollar in August 1943, raised to 50 yen on March 12, 1947, and 
to 270 yen on July 5, 1948, at which level it remained until the 
present official rate was established. 


GOLD AND FOREIGN ASSETS: Short-Term Assets in the U. S.: As of 


June 30, 1947, private holdings amounted to 16 million dollars; 
official holdings were negligible. 


FOREIGN TRANSACTIONS: Value of Trade: Data are exclusive of silver 


bullion and coin. Private trade was resumed in September 1947. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent o! Total linports 


1937 1938 1947 1948 1937 1938 1947 1948: 
United States . 16 12 25 United States . 84 84 65 ~ 65 
Kwantung. 13. 20 ’ : India... 12 7 4 2 
Manchuria... . 7 12 Manchuria ; 7 13 ; ' 
China 6 12 5 2 Cuba... : —- — 1 1 
Indonesia. ; 6 4 14 22 
United Kingdom. . 5 5 12 6 Cotton & Wool, 
Korea. . cae eee ; 11 7 Raw . 0 2 14 17 

Ores & Metals... 24 25 — 2: 

Cotton Mfrs... 35 16 59 38 ~ Fertilizers ‘ 3 5 13 6 
Raw Silk. . 18 14 6 9 Grains & Flours. . 2 2 44 23 
Other Textile Mfrs 11 10 9 12 £Sugar.... .- — 2 12 
Ores and Metals.. 28 25 3 5 
Coal...........—- = 5 4 


1 January October. 
? Iron ore only 


Balance of Payments (in millions of U. S. dollars): 














ist half 
1946! 1947 1948 1949 
Goops AND SERVICES sli 
Exports (f.o.b.) *... 66.9 187.4 265.2 275.2 
Imports (f.0.b.) *.. —285.6 -—459.2 -—537.6 -—414.1 
Trade balance —218.7 -—271.8 -—272.4 -—138.9 
Transportation and insurance —36.1 —88.4 -—119.9 —87.4 
Investment income. ... —2.7 —1.3 —2.0 
Other 1.0 22.6 21.3 
Total... —254.8 -—361.9 -—371.0 -—207.0 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations... 1.6 4 .6 
ERRORS AND OMISSIONS —2.6 14.8 11.2 —6.9 
Surplus or Deficit (—)... . —255.8 -—346.7 -—359.2 -—213.9 
COMPENSATORY OFFICIAL FINANCING 
U.S. appropriation‘ . . 192.7 407.0 463.9 291.3 
U. S. cotton credit (net) . 108.7 —23.1 85.6 -— 
U. S. surplus property credit 4.9 5.5 3.6 — 
Other U. S. credits (net). . re — — 20.9 32.3 
Trade accounts... —18.2 —26.9 —11.9 —3.6 
Sterling balances... . _ _ —12.5 —63.5 
Dollar balances... ; —13.1 —-14.7 —33.5 —41.3 
Other short-term assets... : —17.6 as 16.9 — 
Monetary gold. Diet ae te —1.6 —1.8 —2.6 —1.3 
Re oes Ling shad pas ¥ 255.8 346.7 359.2 213.9 





1 September 1945 through December 1946. 
? Including nonmonetary gold movement. 
? Including surplus property. 

‘C. 1. f. value of merchandise procured out of appropriated funds. 


ASSETS OF THE BANK OF JAPAN: Data at end of period indicated. 


Government Credits: Advances to the Government, holdings of 
Government securities, and, beginning February 1947, holdings 
of bonds of the Reconversion Finance Bank. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Data in- 


clude all “ordinary’’ banks (including through 1944 those in For- 
mosa and Karafuto). On August 11, 1946 the assets and liabilities 
of all banks were split into: (1) ““New accounts’’ representing in 
general those which would not require revaluation; and (2) “Old 






” 


accounts’’ representing those which were expected to be revalued. 
Data on Other Banks beginning 1946 refer to the new accounts only, 

Assets transferred to the new accounts consisted primarily of 
cash, deposits in the Bank of Japan, deposits in and loans to financial 
institutions, and National Government and municipal bonds, 
Liabilities transferred consisted primarily of free deposits and cer- 
tain restricted deposits (see currency note) and borrowings from the 
Bank of Japan and other financial institutions. As of April 1, 1948 
the new and old accounts were consolidated. 

Non-Governmental Credits: Data include small amounts of local 
government and government guaranteed securities. Cash: Vault 
cash, checks, and deposits with the Bank of Japan and other finan- 
cial institutions. 


CURRENCY AND Deposits: Data at end of period indicated. Currency 


(gross): Total circulation of Bank of Japan notes and notes and coin 
of the Government. Between March 2 and March 9, 1946 all 
Bank of Japan notes were surrendered at financial institutions for 
conversion into a limited amount of new yen notes at 1 to 1 witha 
limit of 100 yen per person. The balance was deposited in a re- 
stricted account. Deposit Money (gross): Total current account 
and sight deposits in the Other Banks. Time Deposits: Total 
time, savings, and notice deposits in the Other Banks. Govern- 
ment Deposits: Total Government deposits in the Bank of Japan. 


MONEY AND CAPITAL MARKET: Government Bonds: 8 Government 


bonds. Average of first of the month data until May 1988; there- 
after average of daily rates. The Rediscount Rate of the Bank of 
Japan for Commercial bills has been changed as follows: 3.29 per cent 
on April 7, 1936; 4.65 per cent on October 4, 1946; 4.38 per cent on 
April 25, 1948; and 5.11 per cent on July 5, 1948. Market Discount 
Average minimum rate of all Japanese Banks. Call Money: Average 
rates in Tokyo for day-to-day money. Share Prices: Beginning 
1946 general index of 165 shares. Data are monthly averages since 
August 1948 and averages of end of month quotations previously. 
The exchange was closed from August 10, 1945 to May 1946. 
Source: Oriental Economist. 


PRICES AND WAGES: Wholesale Prices: The index, which refers mainly 


to Tokyo, is weighted by quantities sold during the period June 
1947 /May 1948; linked to prewar indexes weighted by quantities 
sold during the period 1932/1934. Silk: Price in base year, 1937, 
was 6.26 yen (1.80 U. S. dollars) per pound. Cost of Living: 
Through 1946 retail price index in Tokyo computed by the Tokyo 
Chamber of Commerce. Thereafter, cost of living in urban Japan 
computed by the Bank of Japan on the basis of consumption during 
the period August 1946/March 1947. Wages: Daily earnings of 
male workers in manufacturing. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Based on 


69 individual series, weighted by value added in 1936. Agricultural 
Production: FAO index, 1934 /38 =100: 


1946/47...... 81 1947/48....... 83 1948 /49....... 95 


National Income: At factor cost. Data for 1946-48 are for years 
beginning April 1. 


LUXEMBOURG 


EXCHANGE RATES: Averages during periods for which the rates were 


determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period. Current official buying and selling 
rates of 49.85 and 50.15 francs per U. S. dollar were established on 
September 23, 1949. 

The Luxembourg franc is at par with the Belgian france but from 
April 1, 1935 to May 9, 1940 and during the German occupation from 
July 24, 1940 to September 4, 1944 one Luxembourg franc was equal 
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to 1.25 Belgian francs. Throughout the period Belgian currency has 
been legal tender in Luxembourg. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: Data previous to 1942 are those reported 
by U. S. banks in the New York Federal Reserve District only. 
As of June 30, 1947, private holdings amounted to 22 million dollars; 
there were no official holdings. 


ASSETS OF BANKS: Data at end of period indicated. Data refer to all 
commercial and savings banks in Luxembourg. Domestic Credits 
include some assets denominated in foreign currency, which 
amounted to 139 million francs in December 1947. Cash includes 
vault cash, postal check accounts, balances with banks and balances 
with the National Bank of Belgium. 


CURRENCY AND Deposits: Deposit Money includes sight deposits and 
deposits of not more than one month in all Luxembourg commercial 
and savings banks, exclusive of interbank deposits, plus free postal 
checking deposits. Data include a small amount of deposits in 
foreign currency, amounting to 201 million francs in December 
1947. Time Deposits includes total deposits of more than one 
month and saving deposits in all Luxembourg commercial and 
savings banks. 


Prices: Retail Prices in 9 towns. 

PRODUCTION AND NATIONAL INCOME: Steel Production (ingots and 
castings) in base year, 1937, amounted to 2.5 million metric tons. 
Agricultural Production: FAO index, 1934 38 =100: 


1946,47...... 76 1967/66....... 8 1948 /49....... 89 


National Income: At factor cost, after deduction of subsidies. 


MEXICO 


EXCHANGE RATES: Annual or monthly averages. On June 17, 1949, 
the par value of the peso was changed to 8.65 pesos per U. S. dollar. 
The old par value of 4.855 pesos had technically been in existence 
until this time, but the Bank of Mexico discontinued support of the 
peso at this rate on July 22, 1948. During the period July 22, 1948 
to June 17, 1949, the level of the peso had been reduced in free market 
operations to a rate just slightly higher than the newly announced 
par value. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Private 
Credit Institutions refers to all private banking institutions. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 13 million dollars, private holdings to 113 million. 


FOREIGN TRANSACTIONS: Value of Trade: Monthly imports for 1948 
and all 1949 imports exclude imports into free trade areas. Distribu- 
tion of Total Value of Trade by country and by commodity: 


Per Cent of Total Imports 
1937 1938 1948 1949: 


Per Cent of Total Exports 
1937 1938 1948 1949! 


United States.... 51 62 75 76 United States.... 62 58 87 87 
United Kingdom... 12 il 3 3 Germany........ 16 is — — 
Germany........ ll 9 —_— 


1937 1938 1947 1948 


Lead, Zinc, Copper 34 33 31 26 
Petroleum & Prod. 17 10 2 9 
EP a 8 6 
Henequen & Cotton 5 5 15 10 
Cotton Fabric.... — — 7 3 


' January /August 


Balance of Payments (in millions of U. S. dollars): 














1946 1947 1948 

Goops AND SERVICES —--— —--——— 
Exports (f.o.b.)'. . . Oe ee ; ‘ 355.2 481.8 471.9 
Imports (c.i.f.)....... pees ; a —600.0 -—719.2 -—597.4 
Trade balance ; Sear ; —244.8 —237.4 —125.5 
Foreign travel, net. eeckes 87.5 82.9 94.5 
Investment income, net... . icin : —42.1 —57.8 —55.6 
Other services... . ea ele ays ta ai saat 2.8 4.1 18.6 
Mkeraccs lt sanakens ce dep weotdechs —196.6 —208.2 — 68.0 





1946 1947 1948 


OTHER NON-COMPENSATORY TRANSACTIONS 


Private donations 18.7 22.3 22.6 
Direct investment by U.S —.3 18.7 16.0 
Other private capital —51.3 7.3 —1.5 
Official amortization —19.9 —32.5 —23.6 
Gold subscriptions: IMF, IBRD -1.3 —22.5 — 
UNRRA contribution —1.2 —1.2 — 
Export-Import Bank Loans 35.6 25.6 18.7 
Grants from U.S 1.6 31.8 7.5 
Total —18.1 49.5 39.7 
ERRORS AND OMISSIONS 95.5 13.4 —36.8 
Surplus or Deficit (—) —119.2 — 145.3 —63.9 
COMPENSATORY OFFICIAL FINANCING 
IMF resources _ 22.5 — 
U. S. Stabilization Fund loan — 20.0 17.0 
Foreign exchange reserves 5.9 22.9 —12.2 
Monetary gold 113.3 79.9 59.1 
Total 119.2 145.3 63.9 


ASSETS OF THE BANK OF MEXIco: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at the end of period indicated. The other 
Banks are referred to in Mexican statistics as ‘‘Deposit and Savings 
Banks.” 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Note and coin circulation less currency holdings of banks. Begin- 
ning 1945, data are exclusive of silver money. Deposit Money: 
Total checking deposits in national currency of all banks, exclusive 
of interbank deposits. Time Deposits: Include other liabilities 
in national currency of Other Banks. 


MONEY AND CAPITAL MARKET: Market Discount Rate: Average rate 
of the leading banks of Mexico City for loans up to 90 days ma- 
turity. Official Discount Rate: The rate of the Bank of Mexico 
has changed as follows: on March 1, 1937, to 3.0 per cent; on Janu- 
ary 2, 1941, to 4.0 per cent; on June 4, 1942, to 4.5 per cent. On 
September 2, 1948, the following rates were established: 3.50 per 
cent, 4.50 per cent, and 8.00 per cent, for agricultural, industrial, 
and commercial paper, respectively. The general rate of 4.50 per 
cent was retained. Share Prices: Monthly averages of industrial 
shares compiled by Nacional Financiera. 


Prices: Wholesale Prices: Weighted average of prices of 50 commodi- 
ties in Mexico City. Retail Prices: Cost of food, clothing, coal, 
and soap in Mexico City. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 
electric power. Not adjusted for seasonal variation nor for num- 
ber of working days. Agricultural Production: FAO index, 1935/39 
=100: 
1946/47..... 124 1947/48...... 134 1948/49...... 144 


National Income: At factor cost. 


NETHERLANDS 


EXCHANGE RATES: Averages during periods for which the rates were 
determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period. Current official buying and 
selling rates of 3.795 and 3.805 guilders per U. S. dollar were estab- 
lished on September 20, 1949. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
Beginning April 1948, excludes gold pledged with the Federal 
Reserve Bank of New York for a dollar loan. Such gold amounted 
to 11 million dollars from April through July 1948, 21 million dol- 
lars from August through November 1948, and 11 million dollars 
in December 1948. In January 1949, the latter amount was sold. 
In addition to the holdings of the Netherlands Bank, gold was held 
at various times by the Exchange Equalization Fund and the Treas- 
ury. The holdings of the Exchange Equalization Fund amounted 
to 59 million U.S. dollars on May 10, 1940. Gold in the amount of 
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139 million U. S. dollars was held during part of 1945 and 1946 and 
the beginning of 1947, first by the Treasury and later by the Ex- 
change Equalization Fund, as pledge for a 135 million U.S. dollar 
loan in the United States; it was sold in April 1947 to the extent 
necessary to repay the loan. Since then, gold holdings outside of 
the Netherlands Bank have been small. Foreign Exchange data 
exclude reichsmark balances beginning 1940 Foreign Investments: 
Credits granted to Indonesia under the law of November 15, 1933. 
Short-Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 60 million dollars, provate holdings to 149 million. 
Data exclude Netherlands West Indies and Indonesia. 


ASSETS OF THE NETHERLANDS BANK: Data at end of period indicated. 


Government Credits include Treasury bills and current account 
advances to the Treasury. From 1940 through 1944 the amount 
of Netherlands Bank gold used by the Government is included 
From 1940 through 1946 reichsmark holdings of the Bank are 
also included. As of December 31, 1946, these holdings were taken 
over by the Government. Credits to Business and Individuals 
include bills discounted, other current accounts, advances and 
loans. 


ASSETS OF OTHER BANKS: Data at end of period indicated. From 1937 


through 1944, Other Banks data refer to five leading banks. Begin- 
ning 1945, Other Banks include 42 commerciai banks. At the end 
of 1945, the domestic credits and cash of the five leading banks were 
as follows (in millions of guilders): Government: 2,937; Official 
Entities: 13; Business and Individuals: 369: Cash: 148. Cash 
includes notes and coin on hand, money at call, and sight balances 
with the Netherlands Bank, Other Banks, and tran fer institutions. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 


goods and.imports for home use. Data are adjusted by the addi- 
tion of trade handled by parcel post and of purchases and sales of 
diamonds. 1946 imports are adjusted to correct for undervalua- 
tion of recorded imports in accordance with the Netherlands Gov- 
ernment estimate of the amount of undervaluation, and the total 
also includes 30.7 million guilders, rough official estimate of the 
minimum value of ships imported during 1946. Distribution of 
Total Value of Trade by country and by commodity: 


Per Cent of Total Exports' 
1937 1938 1948 1949 


Per Cent of Total Imports ' 
1937 1938 1948 1949° 


United segtam. - . 22 23 14 17 +~«#&42Germany... 21 21 5 7 

Germany... 15 15 6 9 Belgium- 
Belgium- Luxembourg 12 11 15 14 
Luxembourg.... 11 10 16 13 United States 9 ll 18 17 
Indonesia... .. 8 10 8 il Argentina. . 7 5 5 3 
France... 7 6 8 7 ~~ Indonesia.... 8 8 7 8 
United States... .. 5 4 3 3  =France ; oa 5 5 7 
United Kingdom 8 8 9 I 


1937 1938 1947 1948 
Dairy Products and 
Ns sie ed aes te 13 15 6 ll 
Me and Mfrs... 11 9 7 9 
Machinery and Ve- 
hicles ciisuneent 10 14 15 12 


cebcsea neat 10 9 16 15 


erals pb sehe ke 8 8 4 5 
Vegetables and 
reparations.... 6 6 12 il 


1 Exclusive of silver and diamonds. * January—November. 


Volume of Trade: Represents 85 per cent of total exports and im- 
ports in 1948. Weights are based on the value of trade in 1948. 
Indexes are adjusted for changes in coverage. Balance of Payments 
(in millions of guilders) : 
1938 1947 1948 

Credit Debit Credit Debit Credit Debit 
Current Account 
Exports and imports Gubteb. 1,078 1,241 2,857! 4,178 2,738°4,164: 


Investment income. 323 166 176 97 270 = 3=145 
Sa 209 197 355 256 

is oii ne we Reis ono 27 26 17 264 1.080 730 
2 inka bnen exes ad 42 354 234 

Private remittances.......... 5 Sina 161 30) 

Official donations?........... _ —_ 117 —_ 336 





1938 1946 1947 


Credit Debit Credit Debit Credit Debit 





Capital and Monetary Gold 
Private (net): 
BES Se assic yc swans — 96 901 —) 
Liabilities..... 222222222! a 21 18 |; == 


Official and banking: 
Gold subscriptions:IMF, 
IBRD.... — = — 182 — 











Loans received and granted ses cad 640 355 424 369 
Contractual repayments. . 2 —_ — 441 _— 154: 
Payments agreements (net) — -- —- 135 pide Goes 
Use of IMF resources. . . —_ -- 138 —_— 62 ~- 
Re pay ment of short-term 

credits ate _— _ _— 175 = 
Pesan balances in the 

Netherlands..... 103 _ _ 125 

Other restricted short-term —_ — 155 _ ca 
Foreign exc ane reserves. _ 116 243 _ — tlle 
Monetary gold. pakarete ss _ 239 447 — 180 — 

MN it¢ticctediaaanan 105 472 2,542 1,016 1,249 634 

Errors and Omissions....... . 353 _ _ 4 —_ - 


! Including recovery of gold (22 million guilders). 

? Excluding entrepot trade. 

* Reparations and restitution of looted gold in 1947, ERP in 1948. 
‘Including commercial banks. 

* Including repayments of short-term credits. 

* Netherlands Bank only. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Notes and coin in circulation, less holdings of the Government and 
all banks. Data are partly estimated. Deposit Money: Free 
checking deposits in the hands of the public at all banks, inclusive 
of the Netherlands Bank, and transfer institutions. Government 
Deposits: Special and ordinary deposits with the Netherlands 
Bank. Blocked Money refers to blocked deposit accounts of all 
banks and transfer institutions. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Annual or 


monthly average of 2!4 per cent irredeemable bonds. Industrial 
Bond Yield: Annual at monthly averages of the yields of three 
prime industrial bonds. Treasury Bills: Average rates quoted in 
the discount market for daily purchases and sales. Discount Rate 
of the Netherlands Bank has been changed as follows: on December 
2, 1936 to 2.0 per cent; on August 28, 1937 to 3.0 per cent; on June 
26, 1941 to 2.5 per cent. Call Money Rate: Averages of daily 
rates in Amsterdam. Share Prices: Industrial: Monthly averages 
of 51 issues for 1937 and 27 issues thereafter. Shipping: Monthly 
averages of 5 issues. The indexes were revised slightly on April 15, 
1948 and were linked with the previous data. 


PRICES AND WAGES: Wholesale Prices: Prices paid to producers and 


importers, weighted by quantities sold or imported in 1941. The 
rise in the wholesale price index from 1940 through 1945 is under- 
stated, and the rise from 1945 to 1946 is exaggerated, since prewar 
quotations of unavailable commodities were kept in the index 
throughout the war and post war quotations were substituted in late 
1945 and early 1946. Cost of Living in six cities: Groningen, Eind- 
hoven, Endschede, Tilburg, Dongen, and Heerlen. Wages: Hourly 
rates in manufacturing and mining. Data for 1937-1944 are aver- 
ages of June and December figures. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 


public utilities (weight 14 per cent). Not adjusted for seasonal 
variation nor for number of working days. Index covers about 60 
per cent of total industrial production. Agricultural Production: 
Data cover harvest years ending June 30 of the year indicated. 
FAO index, 1934 /38 =100: 


1946 /47...... 86 1947/48....... 88 1948 /49...... 102 


National Income: At factor cost. Estimates for the war years ex- 
clude net income from overseas and from merchant shipping in the 
service of the Allies. Net National Expenditure at Market Prices 
(in millions of guilders) : 


1938 1946 1947 1948 
Personal consumption 4,400 8,050 10,093 11,109 
Government expenditure... . 699 2,199 2,066 2,457 
Net private capital formation 91 831 1,592 1,792 
Net foreign investment ; 205 —1,152 —1,685 —1,381 
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NEW ZEALAND 


EXCHANGE RATES: Averages during periods for which the rates were 
determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period. Current official buying and selling 
rates of 2.7991 and 2.7586 U.S. dollars per New Zealand pound were 
established on September 19, 1949. 









GOLD AND FOREIGN ASSETS: Data at end of period indicated. For- 
eign Exchange holdings are all sterling. Short-Term Assets in the 
U. S.: As of June 30, 1947, official holdings amounted to 1 million 
dollars, private holdings to 7 million. 









FOREIGN TRANSACTIONS: Volume of Trade: Indexes are based on quant- 
ities valued at 1936/38 prices. Wool Exports: 128,000 metric tons 
in the base year 1937. Distribution of Total Value of Trade by 
country and by commodity: 








Per Cent of Total Exports 


1937 1938 1947 1948 


United Kingdom... 76 84 77 173 
United States..... 7 2 6 5 


Per Cent of Total Imports 


1937 1938 1947 1948 
50 48 43 52 






United Kingdom. 
Australia... ...0 12 13 12 ll 
United States.... 12 12 18 11 





Per Cent of Domestic Exports 
1937 1938 1947 1948 
Beky Products... 36 40 34 33 


OT cccec.ssces 30 22 25 30 
MeGt..c.c.c.00 BM BW BH BB 









ASSETS OF THE RESERVE BANK: Data through 1946 are as of the last 
Monday of the period indicated; later data are as of the last Wed- 
nesday of the month. Non-Government credits are advances to 

governmental marketing organizations and others. 







ASSETS OF OTHER BANKS: Data through 1946 are as of the last Monday of 
the period indicated; later data are as of the last Wednesday of the 
month. Other Banks comprise all Trading Banks. Non-Govern- 
ment Credits: Include advances, discounts and non-governmental 
securities. Advances, which comprise the major part of the credits 
of all Trading Banks, are classified below by economic groups (in 
thousands of New Zealand pounds): 











1937 1938 1939 1940 1946 1947 1948 1949 





ADVANCES ! 
Agriculture..... : 
Industry, Com- 

merce, Trans- 
ortation...... 21,415 23,272 19,569 19,152 27,160 36,921 56,057 53,132 
Official Entities... 1,303 1,716 1,496 1,141 650 662 722 905 





18,947 20,327 20,036 18,932 19,307 21,625 20,030 19,313 








Finance....... . 2,179 2,459 1,672 815 830 1,118 1,541 1,771 
Individuals...... 7,208 6,986 6,349 5,985 7,865 9,638 10,698 10,613 
Others........... 2,371 2,368 1,888 1,846 1,989 2,672 3,472 3,014 

Total.......... 53,423 57,128 51,009 47,871 57,801 72,636 92,520 88,748 






! Data at end calendar year through 1940, as of the last Wednesday in March for 
years beginning 1946. 






CURRENCY AND Deposits: Data through 1946 are as of the last Monday 
of the period indicated; later date are as of the last Wednesday of 
the month. Currency: Notes and silver coin in circulation, less 
the currency holdings of the Other Banks. Deposit Money: Total 
sight deposits in the Reserve Bank other than those owned by banks 
or the Government, plus gross demand deposits in Other Banks. 
Time Deposits: Data refer to the Other Banks. Government 
Deposits: Demand deposits of the Government in the Reserve 
Bank. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly 
average yields of 31% per cent bonds of 1957 callable in 1953 for the 
years 1937 through 1943 and on 3 per cent bonds of 1963 callable in 
1960 thereafter. Discount Rates: The discount rate of the Reserve 
Bank has been changed as follows: 
























Date of Change Rate Date of Change Rate 
We TE, Tis sé cco cdecece 2.0 per cent Be Sits Bs cc ccsceee 2.0 per cent 
Se We Mian acesceese 4.0 per cent July 26, 1941.......... 1.5 per cent 
Se Gr bk e08s seen 3.0 per cent 











The discount rate of the Trading Banks was 4.5 per cent from 
November 30, 1934 until August 1, 1941 when it was changed to 
4percent. Share Prices of industrial shares at the end of the month 
or beginning of the following month. 


PRICES AND WAGES: Wholesale Prices: The index is a weight2d average 
of prices of 168 items collected in 4 cities. Weights are determined 
according to consumption during 1926/1930. Butter (creamery, 
tinned and whey): Average price in 1937, 5.10 New Zealand pounds 
(20.19 U.S. dollars) per 100 pounds. Lamb (frozen carcases): Aver- 
age price in 1937, 3.02 New Zealand pounds (11.98 U. S. dollars) 
per 100 pounds. Mutton (frozen carcases of ewe and wether): 
Average price in 1937, 1.68 New Zealand pounds (6.65 U. S. dollars) 
per 100 pounds. Unit Value of Trade: Unit values of exports of 
each year weighted by average quantities of the preceding five fis- 
cal years. In some cases United Kingdom contract prices are used 
in the post-war period. Import unit values of each year are 
weighted by average quantities of 1926/30. Cost of Living: Begin- 
ning 1949 based on prices of 300 articles in 21 towns; prior to 1949 
prices of 238 articles in 25 towns. Wages: Weekly rates in manu- 
facturing and mining. 


PRODUCTION AND NATIONAL INCOME: Data are for economic years 
beginning April 1 of the year indicated. Total Production: In- 
cludes, besides farm and factory production, mining, fishery, fores- 
try, building, and some other small industries. Farm: Includes 
crops, dairy and animal production. Wool (in grease) production 
was 134.6 thousand metric tons in the base year, 1937. Butterfat 
production amounted to 206.8 thousand metric tons in the base 
year, 1937. Factory: Excludes processing of farm and other primary 
products. Agricultural Production: FAO index, 1935/39 =100: 


1946. . 105 1947.. . 108 1948 .. 107 







National Income: At factor cost. Gross National Expenditure at 
Market Prices (in millions of New Zealand pounds): 





1938 1946 1947 1948 

Personal consumption... 150 260 295 310 

aon current expenditure... . 32 55 63 65 
3ross public domestic investment. . 

Gross private domestic investment 6 73 128 % 

Net foreign investment ‘ —6 30 —5 6 

ere eer rt 229 418 476 480 






NICARAGUA 


EXCHANGE RaTEs: Annual or monthly averages. Current basic official 
buying and selling rates are 5.00 and 5.04 cérdobas per U.S. dollar. 
All sales of exchange to the public are subject to a tax of 5 per cent 
on the basic rate of 5.00 cérdobas. Most transactions are conducted 
at the official rates, but a free market for notes and coins and, since 
December 16, 1949, for exchange certificates also exists. Exchange 
and exchange certificates are obtained at the free rate by importers 
who are given authorization by the Exchange Control Commission 
to import designated commodities but who receive no allocation 
of foreign exchange at the official rate. Certificates are made 
available by exporters of designated goods who are permitted to 
receive payment for up to 20 per cent of their export proceeds .in 
these freely negotiable certificates rather than in cérdobas at the 
official rate. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 
holdings are those of the Stabilization Fund of the National Bank. 
Foreign Exchange holdings are virtually all U.S. dollars and include 
those held by the Stabilization Fund and by the Banking Depart- 
ment of the National Bank. Total: Includes a sum pledged as 
collateral under a loan agreement with the Bank of America amount- 
ing to the equivalent of 3.5 million U. S. dollars from March 1947 
through November 1948 and to 2.7 million U. S. dollars thereafter. 
Short-term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 2 million dollars, private holdings to 3 million. 


Page 171 














FOREIGN TRANSACTIONS: Gold Production: Data are a total of exports 1940, notes and coin in circulation less currency holdings of all banks 







of gold concentrates and an additional 10 per cent officially esti- and financial institutions. Deposit Money: From 1937 through 
mated as domestic consumption. Value of Trade: 1949 monthly 1939 total deposits of the National Bank of Nicaragua, Inc. Begin- 
export data not adjusted to exclude gold. Distribution of Total ning 1940, current account and sight deposits in national currency 
Value of Trade by country and by commodity: in the Banking Department of the National Bank exclusive of 

Per Cent of Tota! Exports Per Cent of Total Imports Treasury and interbank balances, plus total current account de- 






posits of the rest of the Other Banks. 





1937 1938 1948 1949 1937 1938 1948 1949 


United States..... 65 47 United States.. .. 54 60 84 79 , 
Germany......... 24 20 — #5 Germany... . ‘Soe se oe GOVERNMENT FINANCE: Annual data are for fiscal years ended June 30 


Panama.......... ee ee oe of the year indicated. Data represent a consolidation of the Ordi- 
nary Budget, Supplementary Credits, Emergency Expenditures, 





















1937 1938 1947 1948 









nt oReoa mt .3. and Special Contracts. Certain government enterprises or agencies 
Tropical Wood. 7 #9 13 2 such as the National Railroads and Ships, Electric Light and Power 
Seeame..........- =) ee oe Company, Managua Water Company, and the National Welfare 


Board are not consolidated. Noncash payments in the form of 
security issuances, e.g., note subscriptions to the IMF and IBRD, 
are treated as memorandum accounts and are not included in any 
of the series. Revenue: Cash receipts. Expenditure: Authorized 
1938 1946 1947 1948 payments. 


Volume of Trade: Coffee exports amounted to 15.8 thousand 
metric tons, valued at 3.1 million dollars in 1937, the base year. 
Balance of Payments (in millions of cordobas): 



















TRANSACTIONS OF FOREIGN MINING COMPANIES 












Exports and sales to National Bank 8.3 38.4 45.0 49.4 PRICES: Wholesale Prices: In Managua. Retail Prices: In Managua. 
Imports (f.0.b. ; —5.4 -9.0 -—13.5 
Transportation ener cs —.. ain: oe Beginning 1946, prices of 19 foodstuffs; prior to 1946, prions of 13 
Investment income... . —2.7 -—21.1 -—22.4 -—23.0 foodstuffs. 
Net investment......... <b — .6) 3.0 4.0 4.0 

Total...... 16.2 8 
























OTHER GOODS AND SERVICES NORWAY 
Exports (f.o.b.). eats 21.2 53.6 66.9 92.8 
Imports (f.o.b.)?. ... —25.5 -69.6 -96.4 —107.3 Exc: ; R ‘Arcee de tod : 
Transportation... -—3.6 -9.9 -18:1 15.7 DXCHANGE RATES: Averages during periods for which the rates were 
— es =~ perce es ; 17 = a 73 “58 determined in the market by buyers and sellers. For fixed rates, 
eh —— —-— footnotes are used to indicate dates o ; 
UCM fa —6.7 -26.2 -—41.3 —31.9 z ; ‘ f change. The re quoted 
for any period during which a change occurred is the rate in effect 
ee ee eenanaae Seamaceees 1° 1.0 4 for the major part of the period. Current official buying and selling 
Private capital movements. ; —10.0 —2.5 ' rates of 7.135 and 7.15 kroner per U. S. dollar were established on 
Official amortization —.3 —2.5 —-1.3 —2.7 9 
U. S. grant for Pan-American Highway.. se — 10.4 1.8 5.1 September 20, 1949. 
Other special official financing : 10.0 —2.6 — ‘ 
IN he oe es span y ee —.3 6.3 1.0 2.8 GOLD AND FOREIGN ASSETS: Data at end of period indicated. The 
icin eee 4s °1 8.2 2.1 Norwegian Government also holds foreign currency and securities. 
Short-Term Assets in the U. S.: As of June 30, 1947, official hold- 
Surplus or Deficit (—)......... 2.5 -3.8 -17.9 —12.2 ings amounted to 29 million dollars, private holdings to 62 million. 
COMPENSATORY OFFICIAL FINANCING 
——— Reserve Bank of New York loan — 2.5 —2.5 cs 
ank of America loan (net) —_ — 16.0 —2.0 ° ‘ * 
aoe = ne 4 FOREIGN TRANSACTIONS: Value of Trade: Export data do not include 


Short-term balances: whale oil or fish delivered to foreign markets directly from the fishing 

































— 14 1.6 1.1 : ae : : 
Foreign exchange as asects gill aloe 12 8.1 grounds. Whale oil deliveries direct to foreign ports were as fol- 
Monetary gold..... = 2.4 4.8 2.5 lows (in millions of kroner) : 
Total. . —-2.5 3.8 17.9 12.2 
Ne oc onecaes 62 or 1 oases 10 
! Depreciation and depletion only. Pee 39 Ss 1 Piatceness 34 
? Including domestic gold consumption. i) schenanen 33 a 2 a Ce 79 
eigenen 71 SOc o oacass 5 ees sans 104 
ASSETS OF THE NATIONAL BANK: Data at end of period indicated. On ea At eae : 
January 1, 1941 the National Bank of Nicaragua, Inc. was reor- Distribution of Total Value of Trade by country and by commodity: 
ganized and assumed central banking functions as the National Bank Per Cent of Total Exports Per Cent of Total Imports 
with an Issue Department and Banking Department. Domestic 1937 1938 1948 1949 1937 1938 1948 1949 
Credits relate to the Issue Department only. Government Credits United Kingdom... 25 25 16 18 United Kingdom.. 18 16 18 21 
refer primarily to the Government. Beginning in April 1947, ow, ES a a ae oe ea ae a 
however, substantial amounts of the Issue Department’s holdings Sweden 8 9 9 8 United States if: 9 10 18 13 
of obligations of the Banco Hipotecario are included. eapeadik i a“ S Segiem- i 
; Fai Belgium- Seen “ 4 4 7 
ASSETS OF OTHER BANKS: Data at end of period indicated. From 1937 . caememaibenang : : s : France. ae ee 
through 1939 Other Banks’ data refer only to the general banking USSR at. a ace 
business of the National Bank of Nicaragua, Inc. Beginning 1940, sais sew cma ene —— one we 
Other Banks include the Banking Department of the National Bank, nnn 6 ne ehh... a ae 
Banco de Londres y América del Sud, J. R. E. Tefel and Co., and the Fish and Products. 16 15 24 22 Coal, Petroleum & a ak et 
Caley, Dagnall and Co. Credits to Official Entities: Largely obli- EMill Products. 141589 Textiles. a a. 
gations of the Banco Hipotecario, credits to the Compaiifa Mercantil eon mg — ss 6 —s:-- saute ; Ss : ; 
Ultramar, to the Government railroad, and to other governmental 
corporations. A small amount of credits to the Central Government ‘Including Austria. 
sca ee Monson Eee of the Other Volume of Trade: Quantities of exports of home-produced goods 
- . and imports for home use valued at 1938 prices. The indexes 
CURRENCY AND Deposits: Data at end of period indicated. Currency: cover 100 per cent of trade. Balance of Payments (in millions of 


From 1937 through 1939 gross note and coin circulation. Beginning Norwegian kroner): 
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TRANSACTIONS CONNECTED WITH — 
MERCHANT MARINE 


Net current earnings. . ‘ ia 373 580 613 719 
Net import of ships... —151 — 158 —640 — 635 
Extraordinary repairs : — 248 — 100 — 


Net capital movements. . 








Wee. ..5... 
OTHER GOODS AND SERVICES 
Exports (f.o.b.)....... ba 824 1,202 1,830 2,130 
Imports (f.o.b.).. —965 -—1,983 -—2,882 —2,868 
Otier..... eae , ; 8 —48 8 — 188 
MUN i'isawanes ; - — 133 —829 —1,044 — 926 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private remittances. . ; ‘i ‘ 10 17 8 19 
Private capital movements... ne —16 —114 35 —41 
Amortization of public debt ‘ — 46 —29 —27 —120 
Gold subscriptions: IMF, IBRD.. _— —5 — 62 — 
Other special official financing. ; —20 37 —10 —12 
Waka avwiaen : ; é —72 —94 — 56 —157 
ERRORS AND OMISSIONS...... See Natetk es 12 55 33 64 
Surplus or Deficit (—)........... 22 — 831 —915 —810 


COMPENSATORY OFFICIAL FINANCING 


Shs 4-0-4:4'9 6.065 400000 0000.84 ; — — — 86 
NT a SES Se nbd aed orkaw's == -= _ 50 
Drawing rights ; — -- o 61 
Other U.S. loans....... ; ; —_ 9 106 166 
Other long-term. ..... Saad Ta 13 488 —121 244 
Use of IMF resources ee -- _ — 47 

Short-term balances: 
Due abroad ed meexts 20 200 —46 46 
Foreign exchange assets... . ps —15 86 881 10 
Monetary gold a peruse —40 48 95 100 
Ch esskc dha ed ooee Sea eens —22 831 915 810 


ASSETS OF THE BANK OF Norway: Data at end of period indicated. 


Government Credits refers to the occupation account. The Gov- 
ernment does not regard this account as its liability other than in 
the sense that it is obligated to insure that the Bank of Norway 
shall always be able to meet its obligations. Non-Government 
includes some Government bonds. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks refers to all joint stock and savings banks. Monthly data 
are estimated. Cash refers to currency, balances with the Bank of 
Norway, and checks on other banks held by all joint stock and 
savings banks. 


CURRENCY AND Deposits: Data at end of period indicated. Currency- 


Bank notes, coin, and small denomination notes issued since 1940 
by the Bank of Norway, less currency held by the Treasury and the 
Other Banks. Deposit Money: Free checking deposits of the Other 
Banks, exclusive of interbank deposits, plus Post Office clearing 
deposits. Government Deposits: Free sight deposits of the 
Treasury and other Governmental agencies in the Bank of Norway. 
Blocked Money: Blocked deposit accounts of the Bank of Norway 
and the Other Banks. Blocked accounts of Other Banks are esti- 
mated. In May 1946, blocked accounts of the Other Banks were 
transferred to the Bank of Norway. Time Deposits: Time and 
savings deposits in the Other Banks. 


GOVERNMENT FINANCE: Data are for fiscal years ending June 30 of the 


year indicated and measure cash receipts and approximately cash 
payments on closed accounts. Occupation Account: Negative 
figures represent net payment on Occupation Account of the Bank 
of Norway to the German occupying authorities. Positive figures 
represent net ‘“‘extraordinary’”’ receipts used by the Norwegian 
Government to reduce the Occupation Account balance. Net 
Borrowing: Includes changes in Occupation Account balance. 
Domestic Debt: Includes end of period balance of Occupation 
Account. Foreign Debt: Figure for fiscal 1947 includes 205 million 
Norwegian kroner in non-interest-bearing demand notes issued to 
the International Monetary Fund and the International Bank. 
This amount is also included in the figure for Expenditure in fiscal 
1947. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Quotations 


as of the middle of the month on the following issues: 1936/June 
1940, 4.5 per cent bonds; July 1940/June 1946, 3.6 per cent bonds; 








July .1946 to date, 2.5 per cent bonds. Discount Rate: The rate of 
the Bank of Norway was 4 per cent at the end of 1936. The rate 
hs been changed as follows: 

Date of Change Rate Date of Change Rate 


Gs BR kis vc eéccececs 3.5 per cent Sg See 
a ee 4.5 per cent SED, TEED de ccccecces 2.5 per cent 








Share Prices: Industrial, Whaling, and Shipping indexes; geometric 
averages of mid-month prices, and annual averages thereof, in Oslo, 
weighted paid-up capital of the companies included. Currently the 
Industrials include 56 issues, Shipping 99 issues, and Whaling 10 
issues. Pulp index is compiled by the Norwegian Banker's Bureau 
of Statistics and Information and is based on mid-month prices of a 
minimum of 6 issues weighted by the number of shares of each out- 
standing. Annual data are averages of monthly data beginning 
1946 and end of year data previously. End of year figure for 1946 
was 150. 





PRICES AND WAGES: Wholesale Prices: The index is based on 139 
articles for which 270 prices are collected. Weights are derived from 
the average quantities of goods sold during 1934/1936. Unit 
Value of Trade: Codfish (dried, split): Unit value of exports in 
base year 1937: 510 Norwegian kroner (126.24 U. S. dollars) per 
metric ton. Wood Pulp (dry bleached: Unit valve of exports in 
base vear 1937: 229 Norwegian kroner (56.68 U.S. dollars) per short 
ton. Newsprint (in rolls): Unit value of exports in base year 
1937: 140 Norwegian kroner (34.65 U. S. dollars) per short ton. 
Cost of Living as of the middle of the month. Wages: Hourly 
earnings of male workers in manufacturing. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Index 
covers about 55 per cent of total industrial production. Not ad- 
justed for seasonal variation. Fishery Production: Commercial 
ocean fishing, excluding whaling. Production in 1937 was 904,000 
metric tons. Agricultural Production: Index based mainly on cereal 
and potatoes in terms of nutritive value. FAO index, 1934 /38 =100: 


1946 /47...... 99 1947 /48 92 1948 /49 104 


National Income: At factor cost (in millions of Norwegian Kroner): 
Adjusted for international comparison by excluding unpaid services 
of housewives. Estimates for the war years exclude net income 
from overseas and from merchant shipping in the service of the 
Allies. 


Gross National Expenditure at Market Prices (in millions of Nor- 
wegian kroner): 


1947 1948 1949 

Personal consumption 7,062 7,226 7,794 
Government current expenditure 1,242 1,359 1,361 
Gross public domestic investment 968 877 1,002 
Gross private domestic investment 2,963 3,245 3,673 
Net foreign investment —1,273 —817 —1,310 
Total 10 ,962 11,890 12,520 


PAKISTAN 


EXCHANGE RATES: The Pakistan rupee was first issued as legal tender 
on April 1, 1948. Current official buying and selling rates are 3.300 
and 3.320 rupees per U. S. dollar. 


GOLD AND FOREIGN ASsSETs: Data as of the last Friday of period indicated. 
Beginning July 1948, holdings of the Government of Pakistan were 
partially transferred from the Reserve Bank of India to the State 
Bank of Pakistan. 


FOREIGN TRANSACTIONS: Value of Trade: Data refer to fiscal years 
beginning April and cover seaborne trade only. Beginning April 1, 
1948, sea-borne trade with India is included in foreign trade. In 
1947 /48 (beginning August 15, 1947), exports amounted to 485.9 
and imports to 149.7 million rupees. 


ASSETS OF THE STATE BANK: Data as of the last Friday of period indi- 
cated. 
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Exchange Rates 





Assets of the Other Banks 


iacsseeanss 


CURRENCY AND Deposits: Data as of the last Friday of period indi- 
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PAKISTAN > 





——————_—1949—_____—_——- ——--1950 —— 
Aug Sept Oct Nov Dec 1949 Jan Feb 


(Rupees per U.S. Dollar) 
SELLING RaTE...... 3.318 3.320 3.320 3.320 3.320 3.318 3.320 3.320 


Gold and Foreign Assets 


STaTE BANK (Millions of U. S. Dollars) 


| ere 27.2 72 2.2 87.8 j%$o.8 $27.8 9.2 
Foreign Assets... 710.8 exe oe ; 
Total..... 738.0 


Foreign Transactions 


VALUE OF TRADE (Millions of Rupees) 


Sree 50.6 52.2 
Imports........ 137.7 115.0 
Assets of the State Bank (Millions of Rupees) 
FOREIGN ASSETS... 2,396 2,078 2,034 1,987 1,943 1,943 1,934 
Domestic CREDITS 241 651 640 633 633 649 648 


(Millions of Rupees) 
DomeEsTic CREDITS. . 427 428 397 401 446 446 489 
Se 162 205 236 245 250 250 219 


Currency and Deposits 


MONEY SUPPLY (Millions of Rupees) 


Currency (Gross) 1,644 1,700 1,633 1,631 1,707 1,707 1,746 
Deposit Money. . 924 901 917 924 931 931 938 
Total.. 2,568 2,601 2,550 2,555 2,638 2,638 2,684 

TimME DEPOSITs..... 185 192 202 198 205 205 198 


Money and Capital Market 


GOVERNMENT BOND (Per Cent) 


Temue...... ad 2.80 2.79 2.79 2.79 2.74 2.81 2.74 2.73 
TREASURY BILL RATE .50 .52 51 z 
CALL Money Rate... .50 .50 .70 .56 .50 .50 .62 .94 


Aug Sept Oct Nov Dec 1949 Jan Feb 
1949—___—______ —-1950 








ASSETS OF OTHER BANKS: Data as of last Friday of period indicated. 


Other Banks are the Scheduled Banks in Pakistan. Cash: Vault 
cash, including Indian coin, and balances with the State Bank. 


eated. Currency: Note circulation outside of the State Bank. 
Indian notes in circulation in Pakistan are not included. Deposit 
Money: Total demand liabilities of Other Banks excluding inter- 
bank liabilities. Time Deposits: Total time liabilities of Other 
banks excluding interbank liabilities. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Yield to ma- 


turity of 3 per cent bonds of 1960. Based on closing quotations of 
the last Friday of the month. Treasury Bill Rate: Average rates 
of tender on new 3-month bills offered within the period. Offerings 
were suspended from December 1948 until August 19, 1949, and 
since September 30. Call Money Rate: Averages of Friday rates 
for interbank call loans in Karachi. 


PRODUCTION: Agricultural Production: FAO index (principal crops only), 


1934 /38 =100: 
1946/47...... 99 1947/48 97 1948/49....... 95 
PANAMA 


EXCHANGE RATES: The Panamanian balboa is the currency unit, at 


par with the U.S. dollar. Its issue, however, is limited to subsidi- 
ary coinage. The bulk of the circulation is in the form of U. S. dol- 
lar notes and coin. 


GOLD AND FOREIGN ASSETS: Short-Term Assets in the U. S.: As of 


June 30, 1947, 3 million dollars were official and 67 million were 
private holdings. Data at end of period indicated. Data include 
the Canal Zone prior to June 30, 1942. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 


goods. They are understated by an indeterminable amount since 
personal purchases in Panama by residents of the Canal Zone are 
unrecorded. Distribution of Total Value of Trade by country 
and by commodity: 


PARAGUAY 


Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Total Imports 
1937 1938 1947 1948 


United States.... 91 89 86 91 United States.... 52 657 77 175 
PR isauikukanx 14 95 — 

Bananas........ 68 77 50 49 

ee 20 12 14 20 

ee — 17 14 


Volume of Trade indexes are based on banana exports of 5.8 million 
stems, valued at 2.6 million U. S. dollars, and on cacao exports of 


5.38 thousand metric tons, valued at 760 thousand U. S. dollars in 
1937. 








ASSETS OF BANKS: Data at end of period indicated. Domestic Credits 


refers to the following banks: Banco Nacional; Caja de Ahorros; 
branches of the National City Bank and Chase National Bank of 
New York; Enrique Halpen y Cia. de David; Carl Friese y Cfa, 
de Bocas del Toro; and the Banco Hipotecario until 1942 when it 
ceased operations. Recently the following banks were included: 
The provincial banks of Colén (May 1947), Chiriquf (June 1947), 
and Herrera (August 1947), and the Compajifa Fiduciaria, S. A, 
(January 1948). There is no central bank in Panama. 


CURRENCY AND Deposits: Data at end of period indicated. Deposit 


Money: Sight deposits of the banks enumerated above in the hands 
of the public, i.e., excluding interbank deposits and deposits of the 
Government and official entities. Time Deposits: Total time 
deposits of the banks enumerated above. 


Prices: Retail Prices: Based on prices of 61 foodstuffs as of the middle 


of the month, and weighted according to the budget expenditure of 
a worker’s family of 6 persons with an annual income of 2,000 
balboas or less during 1942 and 1945 in Panama City. 


NATIONAL INCOME: National Income: At factor cost (in millions of 


U.S. dollars): 1944, 134.6; 1945, 129.2. Fiscal years ending June 
30 of year indicated. 


SUMMARY OF EXCHANGE SysTEM: The current exchange rate system was 


established on November 7, 1949. At this time the basic official 
buying and selling rates of 3.059 and 3.121 guaranfes per U. S. dollar 
were retained for certain Government receipts and for the import of 
essentials (Group I goods), the free and auction rates were eliminated, 
and the following new rates were established: (1) buying rates of 4.92, 
6.02, and 7.99 guaranfes per U.S. dollar used for proceeds of basic 
exports, “‘irregular’’ exports, and non-commercial transactions, 
respectively. (2) Selling rates of 4.9821, 6.0821, and 8.0521 guar- 
anfes per U.S. dollar used for imports of Group 2, 3, and 4 imports, 
respectively. The rate of 8.0521 is also used for non-commercial 
transactions. 

Priors to these changes exporters sold exchange proceeds in the 
amount of the officially appraised value of their exports at the offi- 
cial buying rate of 3.059 guaranfes per U. S. dollar and the remain- 
ing proceeds ac the free rate. Essential imports and certain apr 
proved non-trade transactions were conducted at the official selling 
rate of 3.121 guaranfes while all other non-trade transactions and 
imports for which exchange was not granted at the official rate 
were conducted at the free rate. An additional auction rate was 
used from time to time for the import of semi-essential goods. 

Exchange controls had been established in 1932 for the purpose 
of acquiring exchange for Government requirements and for essential 
imports. Exporters were compelled to surrender 50 per cent of 
their proceeds at the official rate and were permitted to use the 
remaining 50 per cent for their own import needs or dispose of it on 
the black market. From 1934 until the introduction of newexchange 
regulations in February 1936, the Exchange Office engaged in ex- 
change transactions in an open or free market in order to curb the 
black market and to acquire exchange for Government require- 
ments and essential imports which could not be fully met with the 
exchange obtained at the official rate. The regulations of February 
1936 provided that exporters surrender varying percentages of their 
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proceeds at the official rate and that exchange so acquired be made 
available for Government purposes and essential imports only. 
Importers of nonessential products were permitted to obtain ex- 
change in the free market where exporters disposed of that part of 
their proceeds not sold at the official rate. In 1941 the free market 
was abolished and all transactions had to be conducted at the 
official rates until December 1945 when the free market was reinsti- 
tuted and the auction system was introduced. 


EXCHANGE RATES: Averages during periods for which rates were deter- 
mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of changes. The rates quoted for 
any period during which a change occurred are the rates in effect for 
the major part of the period. Prior to November 1943 the peso 
was the monetary unit and data for this period have been converted 
to a unit comparable to the guarani at the rate of 100 pesos to 1 
guaran{. For the period prior to February 1941 the dollar was not 
quoted directly since practically all business was transacted with 
Argentine currency. Thus data for the period 1937-1940 are 
derived from quotations of the Paraguayan peso to the Argentine 
peso and of the Argentine peso to the U. S. dollar. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 1 million dollars, private holdings to 1 million. 


FOREIGN TRANSACTIONS: Value of Trade: Data exclude silver bullion 
and coin. Imports for home use. Dis:ribution of Total Value of 
Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1947 1948 
Argentina........ 40 33 
Germany _-_ — 
United Kingdom. . 10 14 _-_ — 
United States. ... 8 2 i 0 6 14 
Shipped in transit. 8 29 “= 


Per Cent of Total Imports 
1937 1938 1947 1948 
epee. ive eeu 35 34 


Cotton 
uebracho Extract 19 
attle H 9 
Yerba Mate 
Canned Meat.... 
Timber 
ASSETS OF THE BANK OF PARAGUAY: Data at end of period indicated. 
Data refer to the Issue and Banking Departments of the Bank of 
Paraguay only. Credits to Government includes credits to other 


official entities. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all commercial banks including the Banco Agricola, but 
excluding all departments of the Bank of Paraguay. Domestic 
Credits refer from 1940 through 1944, to loans and discounts of all 
banks other than the Bank of Paraguay. Investments of the Other 
Banks in this period are believed to be about 2 million guaranfes. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Notes and coin outside all banks. Deposit Money: Sight and 
current account deposits in the Bank of Paraguay and the Other 
Banks, less all Government and interbank deposits. 


PRICES: Cost of Living: In Asuncién. Unweighted arithmetic average. 
NATIONAL INCOME: 1946, 452 million guaranfes. 


PERU 


SUMMARY OF EXCHANGE SYSTEM: The current exchange system, under 
which all transactions are conducted at fluctuating rates of ex- 
change, was established in November 1949. The par value of 6.50 
soles per U. S. dollar, established in December 1946, no longer gov- 
erns any transactions, but no new par value has been proposed. All 
trade transactions are conducted at the free certificate rate - export- 
ers receive freely negotiable certificates for all proceeds and importers 
must obtain certificates in the amount of exchange required. Sterl- 
ing /dollar cross rates are maintained at levels approximating official 
cross rates by permitting the import of otherwise prohibited items 
if paid for with sterling and through the exchange activities of the 
Central Bank in the free market. 


From August to November 1949, only exporters to the sterling 
area, or exporters of mining products (excluding fuel) received 
certificates for 100 per cent of their proceeds. All other exporters 
received certificates for only 55 per cent of their proceeds, the re- 
maining 45 per cent being exchanged for soles at the rate of 6.50 per 
U. S. dollar. Government imports had been conducted at the 
official rate while all permitted private imports had been conducted 
at the certificate rate. Sterling had been considered a “surplus”’ 
currency and, as at present, goods whose import was otherwise pro- 
hibited could be imported if paid for with sterling. 

From December 4, 1948 until August 5, 1949, the official rate had 
applied to 45 per cent of all export proceeds and the certificate rate 
to the remaining 55 per cent of export proceeds and to all permitted 
imports. For the period from September 7, 1948 (when the certifi- 
cate system was originally established) to December 4, the portion 
of export proceeds sold at the certificate rate amounted only to 35 
per cent. During this period essential imports, government pay- 
ments, and certain authorized remittances were made at the official 
rate while the certificate rate was used for imports of Group B and 
C goods and for certain authorized non-trade transactions. All 
group B and C imports were also subject to a surcharge of 3.50 soles 
per U.S. dollar. The free rate was used for all other transactions, 
including the import of Group D, or luxury goods, when licensed. 
These luxury imports, however, were subject to an additional sur- 
charge of ten soles per U. S. dollar. 

Prior to September 7, 1948 the official rate had been used for all 
exports, for essential imports, and for certain non-trade transactions, 
and all other authorized transactions had been conducted at the free 
rate. 

End of period dollar and sterling certificate rates of exchange and 
the resulting cross rates are as follows: 


Certificate Rates 
(soles per unit) 


U. S. Dollar 


17.05 
17.05 


Dollar Sterling 
Cross Rate 


Pound Sterling 


In addition to these rates there is a free market rate for gold 
certificates. Since March 1947, Peru has issued negotiable gold 
certificates to producers or holders of gold who are obliged to sell 
their gold to or through the Central Bank. The Central Bank 
pays for such gold in freely negotiable certificates denominated in 
units of fine gold, rather than in soles. These certificates entitle 
the bearer to obtain foreign exchange from the Central Bank, for 
payment of imports only, in an amount equivalent to the face 
value of the certificate at 35 U.S. dollars per ounce. The rates 
prevailing in the free market for these certificates have been quite 
close to the actual free market rates of exchange. 

Exchange controls were first established in 1945 but were rather 
ineffective until the middle of 1946. 


EXCHANGE Rates: Averages during periods for which the rates were 
determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period. 


GOLD AND ForEIGN ASSETS: Data at end of period indicated. Foreign 
Exchange holdings have been virtually all U. S. dollars in recent 
years. Holdings of Other Banks include small amounts of gold 
from 1937 through June 1946. Short-Term Assets in the U. S.: 
Data previous to 1942 are those reported by U. S. banks in the 
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New York Federal Reserve District only. As of June 30, 1947, 
official holdings amounted to 11 million dollars, private holdings 
to 29 million. 


FOREIGN TRANSACTIONS: Value of Trade: Exports for latest months of 
1949 not adjusted to exclude gold. Imports for home use. _Distri- 
bution of Total Value of Trade by country and by commodity: 

Per Cent of Total Exports 
1937 1938 1948 1949 


Per Cent of Total Imports 
1937 1938 1948 1949' 


United States..... 22 27 25 28 United States..... 36 35 54 64 
United Kingdom... 22 16 16 18 Germany .20 20 — i 
Sp ancscnes OO 10 - 1 United Kingdom 10 10 7 4 
en SS . * 6 19 16 Argentina........ 8 6 18 14 


1937 1938 1947 1948 
Petroleum and 


Products...... . 34 36 il 18 
St cenas sea 25 19 22 26 
Di csccotne 6 Be 19 9 5 
re 9 8 30 22 


! January ‘September. 


Volume of Trade: Exports of major commodities in the base year 
1937 were (in thousands of metric tons): Copper, 36.6; Cotton, 80.8; 
Sugar, 328.1; Petroleum, 2,058. Balance of Payments (in millions 











of soles): 
1938 1946 1947 1948 
GOODS AND SERVICES 
Exports (f.0.b.) 309.4 880.1 1,016.0 1,057.3 
Imports (f.0.b.)* —235.9 -—762.5 -—938.4 -—923.4 
Trade Balance 73.5 117.6 77.6 133.9 
Nonmonetary gold 35.7 33.1 47.4 31.8 
Transportation and insurance —41.8 -—129.9 -—168.9 -—162.8 
Investment income —118.5 —120.0 —72.2 — 88.0 
Other 7.6 —46.6 -—18.3 = 
Total... —43.5 -—145.8 -—134.4 —84.4 
OTHER NON-COMPENSATORY TRANSACTIONS 
Migrants’ transfers 4.5 3.9 14.5 20.2 
Direct investment... . 35.8 97.0 54.0 
Other private capital movements 11.5 -—7.2 63.3 —37.7 
Official amortization —5.5 —11.0 
Gold subscriptions: IMF, IBRD... ; == —2.3 —20.5 —_ 
U. S. credits for project purposes 37.3 aoe 
Other special official financing — 19.4 3.7 3.5 
Total.... 16.0 86.9 152.5 29.0 
ERRORS AND OMISSIONS oe eae —.7 8.3 1.8 4.4 
Surplus or Deficit (—)..... ; —28.2 — 50.6 19.9 —51.0 
COMPENSATORY OFFICIAL FINANCING 
Advance by International Petroleum Co.’. —_ —_ _ 36.2 
Imports pending payment. . ; _ -- — 71.5 
Short-term balances: 
Due abroad ; 7.8 —.1 -.3 3 
Foreign exchange assets : 17.8 24.3 —44.4 —58.0 
Monetary gold : 2.6 26.4 24.8 1.0 
Total. . eae ; ; 28.2 50.6 —19.9 51.0 


' After adjustment for changes in foreign-owned stocks in Peru. 

? Including surplus property. 

* Amount received under contract of February 27, 1948 with International Pe- 
troleum Company. 


ASSETS OF THE CENTRAL RESERVE BANK: Data at end of period indi- 
cated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are the following: Banco de Crédito del Peri; Banco Inter- 
national del Peri; Banco Popular del Peri; branch of The Royal 
Bank of Canada; Banco de Londres y América del Sud, Ltd.; branch 
of The National City Bank of New York; Banco Gibson, S. A.; 
Banco Wiese, Ltd; Caja de Ahorros de Lima; and beginning August 
1947, the Banco Comercial del Pera. 


CURRENCY AND DEposits: Data at end of period indicated. Cur- 
rency: Notes and coin in circulation less holdings of all banks. 
Deposit Money: Sight deposits of the Central Reserve Bank and 
Other Banks, less Government and interbank deposits. Govern- 
ment Deposits: Deposits of the Government in the Central Re- 
serve Bank. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Prior to 1944 
data are average yields of 7 per cent Internal Consolidated Debt 
of 1918. In July 1943 this issue was converted to the 6 per cent 
Unified Debt. Discount Rate: The discount rate of the Central 
Reserve Bank has been changed as follows: on May 20, 1932 to 
6.0 per cent; on August 1, 1940 to 5.0 per cent; on November 13, 
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1947 to 6.0 per cent. Share Prices data are monthly averages of 
18 industrial shares. 


PRICES: Wholesale Prices: Ba-2d on prices of 58 commodities in Lima, 
weighted roughly in accordanve with sales by including an appropri- 
ate number of commodities for each group. Unit Value of Trade: 
Cotton: Unit value of exports in base year 1937: 49.90 soles (12.6 
U.S. dollars) per 100 pounds. Cost of Living in Lima. 


PRODUCTION AND NATIONAL INCOME: In the base year, 1937, Crude 
Petroleum Production amounted to 2.3 million metric tons; Sugar 
to 379 thousand metric tons; Cotton to 81.5 thousand metric tons, 
Agricultural Production: FAO index, 1935 /39 =100: 

1946 105 1947 111 1948...... 119 
National Income: At factor cost. Gross National Product: At 
market prices (in millions of soles): 

1942 1943 1944 1945 1946 1947 


Agriculture : veers 946 1,029 1,082 1,232 1,482 1,968 
Mining 353 368 355 399 409 529 
Manufacturing ' 369 454 589 541 1,118 1,322 
Wholesale and Retail Trade ?... 428 453 786 896 1,099 1,418 
Government 232 242 310 322 405 403 
All Others ; 624 695 707 1,064 778 1,176 

Total... ‘ : 2,952 3,241 3,829 4,454 5,291 6,816 
Consumer Expenditure 2,417 2,504 2,992 3,617 3,922 4,987 
Government (including investment)‘ 232 243 310 321 405 403 
Gross private domestic investment. . 406 517 524 511 842 1,302 
Net foreign investment -103 -—24 3 4 122 124 

Total.... 5 .eeeeees 2,952 3,241 3,829 4,454 5,291 6,816 


! Including minor industries and crafts. ? Includes inventory valuation changes, 
Government administration less net position of enterprises. 
* Excludes income from enterprises. 


PHILIPPINES 


EXCHANGE RATES: Annual or monthly averages. Current buying and 
selling rates are 2.0075 and 2.0081 pesos per U.S. dollar. Since 1903 
the Philippine peso has been legally tied to the U. S. dollar at the 
rate of 2 pesos per U.S. dollar. Under the terms of the U. S.-Philip- 
pine Trade Act of 1946, agreement of the President of the United 
States is required before the peso /dollar rate of exchange may be 
changed, the convertibility of the peso into dollars suspended, or 
restrictions imposed on the transfer of funds from the Philippines 
to the United States. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. For- 
eign Exchange holdings are U. S. dollar holdings only. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 395 million dollars, private holdings to 54 million. 


FOREIGN TRANSACTIONS: Value of Trade: Beginning with January 1940, 
import statistics were reported on the basis of arrivals of merchandise 
instead of the liquidation of customs entries. At that time nearly 
80,000 unliquidated entries were dropped. Some adjustment for 
this was made in 1939, but earlier figures are not strictly comparable. 
The 1946 Exports include an estimated 33 million pesos for unre- 
corded trade. The 1946 Imports include 90 million pesos for pur- 
chase of surplus property, and the following amounts for foreign 
supplies which did not require the use of foreign exchange: additional 
surplus property, 140 million pesos; defense and military assistance, 
64 million pesos; and UNRRA supplies, 9 million pesos. The 1947 
Imports include the following non-commercial imports: UNRRA 
supplies, 12 million pesos; purchase of surplus property, 129 million 
pesos; and defense and military assistance, 33 million pesos. These 
export and import adjustments are not distributed by months. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1948 1949: 


Per Cent of Commercial Imports 
1937 1938 1948 1949' 


United States..... 80 78 66 79 United States..... 58 68 83 74 
BER iiss: Be = a 
1937 1938 1947 1948 
Sugar ; ... 8 43 1 7 
Coconuts and 
Products........ 40 25 74 65 
ES obs 6 exon 9 12 9 


' Based on trade returns of partner country. 
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Volume of Trade: Exports in the base year, 1937, in millions of 
kilograms, were: Cocoanut Oil, 163.3; Copra, 236.5; Hemp, 165.3; 
Sugar, 871.0. Balance of Payments (in millions of Philippine 


pesos): 
1946 1947 1948 


Goops AND SERVICES 

Exports (f.0.b.). ; ‘ : 162.4 531.1 636.1 

Imports (f.0.b.) * i ; . —830. 1,164.2—1, 
Trade balance - ; . 667. —633.1 

Nonmonetary gold os . 

Transportation and insurance. —81. 

Investment income.... ‘ . 

U.S. ey expe onditure 

Other. 2% 


Total 


OTHER NON-COMPENSATORY TRANSACTIONS 
Private remittances. 

Direct investment 

Amortization and sinking fund... 

Gold pee IMF, IBRD.. 

U.S. 

Other coud ‘official transactions with U. S... 


Teedl..... 
ERRORS AND OMISSIONS....... 
Surplus or Deficit (—)...... 


COMPENSATORY OFFICIAL FINANCING 
UNRRA 
Sale of U. S. Government bonds 
U. S. credits. . ; 
Short-term balances: 

Due abroad. . 

Foreign exchange assets. 


pine cbeed 6a. ieasiseosssae es 
' Including surplus property. 


: Including some service transactions. 
} Including arrears of interest and sinking fund. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. The 
Central Bank began operations on January 3, 1949, and the gold 
and foreign assets of the Treasury were transferred to it. 


AsSETS OF OTHER BANKS: Data at the end of period indicated. Foreign 
Assets: Foreign currency assets minus foreign currency liabilities. 
The Other Banks are all commercial banks. From 1937 through 
1947 data represent total loans and discounts and investments, 
probably including some U. S. and other foreign holdings. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
From 1937 through 1941 total issues of prewar and “‘after liberation’”’ 
Treasury certificates and coin; beginning 1945 currency issued, less 
cash in Treasury vaults and in banks. Deposit Money: Total de- 
posits of individuals subject to check in the Other Banks. Time 
Deposits: Saving and time deposits, excluding interbank deposits, 
in Other Banks. 


PRICES AND WAGES: Wholesale Prices: Exports Goods: Average of 7 
commodities marketed in Manila accounting for 83 per cent of total 
value of exports in 1948. Weighted by 1940 value of exports 
through 1941 and by 1948 value of exports thereafter. Cocoanut 
Oil: Price in base year 1937: 11.79 pesos (5.93 U. S. dollars) per 
109 pounds. Copra: Price in base year 1937: 5.86 pesos (2.94 
U. S. dollars) per 100 pounds. Hemp: Price in base year 1937: 
10.56 pesos (5.31 U. S. dollars) per 100 pounds. Sugar: Price in 
base year 1937: 3.91 pesos (1.97 U. S. dollars) per 100 pounds. 
Cost of Living: Based on controlled and free prices quoted weekly 
in Manila, weighted according to budget expenditure of a worker's 
family in 1938 through 1946 and to budget expenditure in 1947 
thereafter. Wages: Daily rates for skilled and unskilled workers 
in Manila. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 
index, 1934 /38 =100: 
1946/47 1947/48 1948 /49 
National Income (in millions of Philippine pesos): At Current Mar- 


ket Prices: 1938, 994; 1946, 2,759; 1947, 3,371; 1948, 3,662; 1949, 
4,000. At 1938 Market Prices: 1946, 863. 


POLAND 


EXCHANGE RaTEs: Annual or monthly averages. Since its establish- 


ment in 1946, the current Official Rate of 100 zlotys per U. S. dollar 
has applied to certain types of remittances only. Poland’s foreign 
trade is largely conducted by State organizations which buy and 
sell abroad at prices expressed in U.S. dollars or other convertible 
currencies. A premium surcharge of 300 zlotys per U.S. dollar, 
effective January 1948, is paid or charged on practically all financial 
transfers abroad, making the effective rate for such transactions 400 
zlotys per U.S. dollar. During the period from July 1947 to Janu- 
ary 1948 a rate of 250 zlotys per U. S. dollar was in effect for foreign 
tourists in Poland and for transactions in payment of harbor services 
in Polish seaports. Prior to April 1946 the official rate was kept 
at 5.30 zlotys per U. S. dollar but a system of premiums was used 
whereby the effective rate was approximately 100 zlotys per U. S. 
dollar. 


GOLD AND FOREIGN ASSETS: Data at end of peried indicated. Holdings 


prior to the war are those of the Bank of Poland, the former central 
bank. At the end of June 1949 the Bank of Poland reported 
holdings of 49 million dollars in gold and U. S. dollars of which 20.5 
million had been pledged as collateral on Polish loans. Short-Term 
Assets in the U. S.: As of June 30, 1947, official holdings amounted 
to 5 million dollars, private holdings to 12 million. 


FOREIGN TRANSACTIONS: Value of Trade data are for exports of home- 


produced goods and imports for home use, both exclusive of silver. 
Original 1945 and 1946 data are expressed in U.S. dollars. These 
data are approximately consistent with the physical volume data 
except for the UNRRA component of imports, which is reported 
as considerably larger in the physical volume figures. The 1946- 
1948 export totals include 57, 60, and 60 million U. S. dollars, re- 
spectively, for coal shipped to U. S. S. R. under special agreement. 
The import totals contain the following amounts for non-commer- 
cial trade, not distributed by months (in millions of U. S. dollars): 


1945 1946 1947 


UNRRA 110 90 
Surplus Property 23 
Reparations 40: 

Taken from Bulletin of the Polish Institute for Economic Research, June 19148, No. 7. 


Distribution of Total Value of Trade by country: 


Per Cent of Total Exports Per Cent of Commercial Imports 
1937 1938 1947 1948 1937 1938 1947 1948 


German 20 4 8 Germany 19 
United 19 5 8 United States..... 

kee .s Ww & wan Kingdom... 12 

— 28 21 US.S.R 1 


Volume of Trade: Polish estimates obtained by valuing all items 
of exports and imports at 1938 zloty prices. The UNRRA and com- 
mercial segments are shown in points of the total import index; 
beginning January 1947 other grants are also included. Balance of 
Payments (in millions of U. S. dollars): 
1937 1946 1947 
Credit Debit Credit Debit Credit Debit 

Current Account 


Exports (f.0.b.) and imports (c.i.f.) 5 6 oe. z ane 568.7! 
Transportation 7.0 

Investment income 7 6 38. $ 

Other services 13.5 23.2 . 8. 
Private donations 24.8 3.1 8. 





Capital and 

Private (net) 

Official and banki 
Gold qubseriptien: a 
Other long-term ca; 
Short-term Misbilities ct (net). 
Short-term — (net) 
Monetary gol 


19.0 
7.6 
' After adjustment for changes in stocks owned abroad. 
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Poland 


I 





1937 1938 1939 1945 
Exchange Rates 
SELLING RATES 
1 Official 
2 Premium 


Geld and Foreign Assets 
NATIONAL BANK 

10 Gold.... 

11 Foreign Exchange 

12 Total 

13 SHORT-TERM ASSETS IN THE U.S.t 

Foreign Transactions 
VALUE OF TRADE 

20 Exports 

21 Imports, c.i.f. 
VOLUME OF TRADE 

22 Exports 

23 Imports 


24 UNRRA Imports 
25 Commercial Imports 
Assets of National Bank 
30 FOREIGN ASSETs f.. 
DomeEsTic CREDITS 
$1 Government 
32 Industry 
33 Others Saheb 
34 Total.... , 
35 CREDITS TO OTHER BANKS 
Assets of Other Banks 
DomESTIC CREDITS 
40 Government 
41 Industry 
42 Trade. . 
43 Agriculture. ... ; ; 
44 Others Excluding Banks... 
45 ES scuis a : 


Currency and Deposits 


MONEY SuPPLy 
50 Currency... : 
51 Deposit Money... 
52 Total... 


Prices 
80 RETAIL Pricgs. . : ; 81: 96 
Production 


1947 


102 


89.6 
88.6 
2 


178. 


125 


j 
t 


— 1948 —— — — —1949——___—_ — 


1948 Oct Nov Dec Jan Feb Mar Apr May June July 


(Zlotys per U. S. Dollar) 


102 102 102 102 102 102 102 102 102 102 102 
402 402 402 402 402 402 402 402 402 402 402 


(Millions of U. S. Dollars) 

2 2 2 3 a ro} 

8.3 8.3 5 d 12.6 5. § 16.5 

8.5 8.6 8 § 12.9 16.7 
11.2 


(Millions of U. S. Dollars) 
—->» 125<— - ———->129<—__—_ 
> 92<-— . ——— > 133<—-— 
(1938 =100) 
91 130 159 
132 126 128 
(Total Imports 1938 =100) 


(Billions of Zlotys) 


51.6 48. 
38.1 37. 
89.7 85.3 
122.7 130. 





(Billions of Zloyts) 
6.7 6.1 6.3 
57.2 178.1 183. 
5 108.0 117. 
37.9 38. 
38.1 40.2 
368.2 386. 


(Billions of Zloyts) 
128.8 119.7 120.4 128.8 
150.3 121.9 126.8 150.3 
279.1 241.6 247.2 279.1 
(1937 =1) 
132 127 128 130 
(1938 =100) 


Aug 


102 
402 


PORT 


EXCHA! 
det 
foo 
for 
rat 
on 


GOLD A 


pre 
Fec 
am 


FOREIG! 
pro 


90 INDUSTRY (Total) §.. 100 43 79 104 134 140 148 138 
91 Producers’ Goods. 100 75 106 137 147 153 139 
92 Consumers’ Goods 100 66 87 117 119 127 123 


BP SB A kw ciisee : 100 36 68 85 101 108 113 103 104 98 111 103 107 99 104 110 


—_——— - 1948 —-_—__--- -- - 1949. —- — 
1937 1938 1939 1945 1946 1947 1948 Oct Nov Dec Jan Feb Mar Apr May June July Aug 





+ Official and private deposits ,as reported by U.S. banks in the New York Federal Reserve District. t Equivalent to line (12). § Present area compared with former territory. 
' January /May. * September 30. ‘ Exclusive of war surplus or reparations. ‘ Average of last two quarters of the year. April /December. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. The PRICES: Retail Prices: Free prices in Warsaw. Asers 
central bank prior to the war was the Bank of Poland. Others Ba 
includes transportation, communication, trade, and others. PRODUCTION AND NATIONAL INCOME: Industrial Production: The index Cre 

ASSETS OF OTHER BANKS: Data at end of period indicated. Other compares production in present-day Poland to production in 1938 CURRE! 
Banks include the National Economic Bank, State Land Bank, (measured by net values at 1937 prices) in the former territories of 
Municipal Banks, Municipal Savings Banks, Bank of Cooperative Poland; includes electric power output. According to calculations 


Economy, and Joint Stock Banks. Industry: Includes transporta- of UNRRA (Economic Recovery in the Countries Assisted by UNRRA) 
tion and communication. the postwar figures should be adjusted by .46 to indicate current 
production in present-day Poland compared to the identical t rri- 
tory in 1938. The index is not adjusted for seasonal variation. 
Coal Production: Index refers to present territory of Poland 
throughout the entire period. Coal production in 1938 amounted 
to 69 million metric tons in this terr.tory. Production in 1938 was 
38 million metric tons in the pre-war territory only. National 
Income: At factor cost in 1937 prices (in billions of zlotys): 1938, 
15.4; 1947, 14.7; 1948, 18.0. Refers only to the value of material 
output. The estimate of 1938 refers to prewar territory, and in- 
cludes the value of non-material services. National Income at 1937 
Factor Cost by Industrial Origin (in millions of zlotys): 


CURRENCY AND Deposits: Currercy: Note circulation less vault cash of 
Other Banks. Deposit Money: Giro accounts of the National 
Bank, current account deposits, excluding interbank deposits, of the 
Other Banks, and current account deposits of the Postal Savings 
Bank. Operating balances of the Government in the National 
Bank are included in the giro accounts. Beginning November 
1947 those Treasury deposits reflecting budget surpluses are excluded. 
Total Money Supply (Net:) Aggregate of currency and deposit 
money, less balances of the Other Banks with the National Bank 
and Postal Savings Bank. 


MONEY AND CAPITAL MARKET: Discount Rate: The National Bank rate ses 
on direct loans has been 7 per cent since operations began. The dis- an ae 
434 j 


; . Industry... 
count rate on bills was changed on August 1, 1948 from 3.5 per cent Roatan sinh donate 3'441 4/328 


to 6.0 per cent. The rediscount rate of the National Bank has been es i a ' pL 

nspo an ommunic or ’ ’ . 
changed as follows: on October 26, 1933, to 5.0 per cent; on Decem- Sood’ 22 : om 2'849 3,172 
ber 8, 1937, to 4.0 per cent; on August 1, 1947 to 3.5 per cent. The Other production vee see 


bond and share markets have been closed since the outset of the war. eho ci oss = Se ee ee eee OPO 14,728 18,017 
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PORTUGAL 


EXCHANGE RATES: Averages during periods for which the rates were 
determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for the major part of the period. Current official buying and selling 
rates of 28.60 and 28.95 escudos per U. S. dollar were established 
on September 22, 1949. 


GOLD AND FOREIGN ASSETS: Annual data at end of period indicated. 
Gold: Gold reserves less foreign liabilities payable in gold. Short- 
Term Assets in the U. S.: Data include dependencies. Data 
previous to 1942 are those reported by U. S. banks in the New York 
Federal Reserve District only. As of June 30, 1947, official holdings 
amounted to 12 million dollars, private holdings to 32 million. 


FOREIGN TRANSACTIONS: Value of Trade data refer to exports of home- 
produced goods and imports for home use; beginning 1941 exclusive 
of silver. Through 1938 exports are undervalued from 20 to 30 
per cent because of the use of official valuations in trade statistics. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1948 1949 1937 1938 1948 1949 


United Kingdom... 21 21 18 19 United Kingdom 18 17 2 2% 

Portuguese Colonies 13 12 28 26 Germany. 6 17 — 1 

Germany | 13 Portuguese Colonies 11 10 8 13 

France 1 8 United States ll 12 23 18 

United States 5 1 1 Belgium- 

Belgium- Luxembourg 9 7 9 6 
Luxembourg... . 5 France 5 6 3 7 

Spain 5 Argentina 1 1 5 1 

Brazil 6 

Italy... 6 


1937 1938 1947 1948 1937 1938 1947 1948 


SR cate eke 20 20 13 11 Machinery and Ve- 
Fish, Canned, and hicles . ‘ . - 22 28 
in Brine 5 rift J 17 10 Coal, Petroleum, 
Cork and Mfrs... 18 15 19 and Products 13 
Cotton Fabrics.... 6 4 12 Steel Mill Products 11 
Other Textile Mfrs. 6 6 7 Cotton, Raw...... 8 
Rosin and Turpen- Other Textile Fibers 
6 and Manufactures 8 
Wheat and Flour. — ll 
! Exclusive of silver. 


ASSETS OF THE BANK OF PORTUGAL: Annual data at end of period indi- 
cated. Monthly data as of last Wednesday of month indicated. 
Foreign Assets include gold and foreign exchange of the Bank of 
Portugal. Government Credits include some private securities 
prior to April 1946. 


AssETs OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all banks other than the Bank of Portugal. Domestic 
Credits refer to bills portfolio and advances of the Other Banks. 


CURRENCY AND Deposits: Annual data at end of period indicated. 
Monthly data relating to Bank of Portugal as of the last Wednesday. 
Monthly data relating to Other Banks as of end of month. Currency: 
Notes and coin outside of the Bank of Portugal and all Other Banks. 
Deposit Money: Total current account and sight deposits of the 
Bank of Portugal less deposits owned by the Treasury and Other 
Banks, plus total demand deposits of the Other Banks. Time 
Deposits: Total time deposits in the Other Banks. Government 
Deposits: Deposits of the Treasury in the Bank of Portugal. 


GOVERNMENT FINANCE: Data from closed accounts for financial years 
corresponding to calendar years. Cash payments and collections 
authorized for a financial year are included in that year’s account 
if they are effected during the year or the one and a half months 
following. Data include gross accounts of the ports, the mines, 
printing offices, forests and water supply services, and the share 
of the Government in the profits of autonomous public undertakings 
(state railways, post office, telegraph and telephone, lotteries, and 
the General Deposit, Credit, and Provident Institute). Revenue: 
Total receipts on Ordinary and Extraordinary Accounts not in- 
cluding surpluses from previous years charged to official accounts 
of current revenue, less receipts from coinage and interest on 
government bonds held by the Government. Expenditure: Total 


payments on Ordinary and Extraordinary Accounts including 
current expenditures allocated from surpluses of previous years, 
and excluding interest payments for government bonds held by the 
Government. Domestic Debt: Excludes bonds held by the Govern- 
ment. Foreign Debt: Includes debt to the United Kingdom 
arising out of the War of 1914-18 which amounted to 2,505 million 
escudos from 1937 through 1940 and 2,278 million escudos from 1941 
through 1947. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Yields of all 


internal perpetual bonds at end of month or beginning of following 
month and annual averages thereof. Corporate Bond Yield: 
Yields of prime domestic corporate bonds at end of month or begin- 
ning of following month and annual averages thereof. Rediscount 
Rate of the Bank of Portugal has been changed as follows: 

Date of Change Rate Date of Change Rate 

Aug 11, 1937 Apr 8, 1943 .... 

Mar 31, 1941 3.5 per cent Jan 12, 1944 2.0 per cent 
Share Prices: Monthly averages of 23 shares comprising industrial, 
shipping, and public utility shares. 


PRICES: Wholesale Prices: Prices of 48 commodities in Lisbon with 


1926/27 weights. Export Goods: Refers to non-food commodi- 
ties. Retail prices: Food, heat, light, water, and soap in Lisbon. 


PRONUCTION: Agricultural Production: FAO index, 1934/38 =100: 


(946/47... . 9 1947/48 107 1948 /49 92 


SOUTHERN RHODESIA 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Southern 


Rhodesian pounds): 
1939 1946 1948 


| 
| 


Goops AND SERVICES 
Exports 
Imports 

Trade balance 
Nonmonetary gold 
Transportation 
Investment income... 
Other 


16.6 . 24. 
—20.3 3 — 42. 
—-3.7 —17. 
4.7 : 4. 
—1.5 ‘ —4 
—2.1' o =—1. 
—.3 ‘ 


| 
ooo 


| 
ne 


19.0 


8 
9 
1 
5.9 
—.4 
2 
2 


Total 


OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations 

Private capital movements. . 

Acquisition of Rhodesia Railways 

Other special official financing * 


Total 


4.9 





| tol mt 


ERRORS AND OMISSIONS. . 
Surplus or Deficit (—) 


COMPENSATORY OFFICIAL FINANCING 
Portfolio securities - 9 —1.8 - 
Foreign exchange assets - — —.§ 


Total. . -.9 —1.8 -.9 


' Including net operating —— of Rhodesia Railways in Northern Rhodesia. 

? All capital transactions of Rhodesia Railways including London loan used to 
redeem outstanding debentures. Prior to acquisition by Rhodesian Government in 
1947, Rhodesia Railways has been included with private capital. 

* Including UNRRA contribution, Lend-Lease settlement, amortization, sales of 
coin and notes to Northern Rhodesia and Nyasaland, etc. 


SPAIN 


SUMMARY OF EXCHANGE SYSTEM: On October 7, 1949 new import and 


export rates ranging from 15.76 to 39.401 pesetas per U. S. dollar 
for imports and 13.13 to 28.47 pesetas per U. S. dollar for exports 
were established. The basic buying and selling rates of 10.95 and 
11.22 pesetas per U. S. dollar, and their equivalent in other cur- 
rencies, were retained and are applied to those transactions and in 
those currencies for which no special rates have been established. 
Since December 3, 1948 Spain has employed a system under which 
multiple rates have been applied to most transactions in designated 
currencies. The range of rates from December 3, 1948 to October 
7, 1949 had been 12.59—21.90 pesetas per U. S. dollar for specified 
exports and 13.14—27.375 pesetas for specified imports. The cur- 
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rencies to which the special rates currently apply are the U. S. dol- 
lar, pound sterling, Belgian, Swiss, and French francs, Portuguese 
escudo, Netherlands guilder, and Swedish and Danish kroner. 

Multiple rates in the postwar period were first introduced in 
August 1946 when the tourist rate was established at 16.40-16.81 
pesetas per U. S. dollar. This rate was changed to its current 
level of 25.00-25.27 pesetas on January 20, 1949. 





production has been estimated as 53 per cent of the 1922/26 aver. 
age. Lead: Production at smelters was 31.3 thousand metric 
tons valued at 19.5 million pesetas in the base year, 1937. Agri. 
cultural Production: Weighted index of all commodities. FAQ 
index, 1930 /34=100: 


1946/47 87 






1947 /48 89 


















1948 /49 83 
National Income: At factor cost. 

EXCHANGE RATES: Averages during periods for which rates were deter- 
mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of changes. The rate quoted for a 
period during which a change occurred is the rate in effect for the 
major part of the period. 


SWEDEN 


EXCHANGE RATES: Averages during periods for which rates were deter- 
mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period. Current official buying and selling 
rates of 5.17 and 5.18 kroner per U. S. dollar were established on 
September 20, 1949. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 
holdings of the Bank of Spain for its own account, for account of 
the Treasury, the Spanish Institute of Foreign Exchange, and others. 
The Bank of Spain holds a smal] amount of foreign exchange. Short- 
Term Assets in the U. S.: Data include dependencies. Data pre- 
vious to 1942 are those reported by U. S. banks in the New York 
Federal Reserve District only. As of June 30, 1947, official holdings 
amounted to 4 million dollars, private holdings to 8 million. 


GOLD AND FOREIGN Assets: Data at end of period indicated. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 24 million dollars, private holdings to 109 million. 

FOREIGN TRANSACTIONS: Value of Trade data refer to exports of home- 
produced goods and imports for home use. Data were converted 
from gold pesetas at the rate of 32.67 U.S. cents per gold peseta. 
Distribution of Total Value of Trade by country and by commodity: 


FOREIGN TRANSACTIONS: Value of Trade data refer to exports of home- 
produced goods and imports for home use. Monthly exports are 
not adjusted to include silver. Distribution of Total Value of Trade 


by country and by commodity: 
Per Cent of Total Exports 


1934 1935 1948 


Per Cent of Total Imports 


1934 1935 1948 1949: Per Cent of Total Exports 


1949: Per Cent of Total Imports 

















United Kingdom. 23 22 15 15 UnitedStates..... 17 17 7 8 1937 1938 1948 1949 1937 1938 1948 1949 
Germany....... 11 13 1 2 Germany..... 12 14 agile ace United Kingdom 23 23 17 17 Germany 21 22: 3 7 
oS wii at il 8 5 13 France : oe 8 1 7 Germany 16 18: 4 8 United States 14 16 14 10 
United States. . . 9 10 9 6 United Kingdom.. 10 19 q 8 United States 11 9 7 6 United Kingdom. . 13 12 x 68 
Spanish Colonies. 4 4 26 25 Spanish Colonies. . 4 4 iy | aT Norway 7 7 9 10  Belgium- 
Argentina 2 2 25 16 France 5 3 5 4 Luxembourg i a 3 7 6 
Finland 4 5 2 2 Poland. 4 4 5 5 
1934 1935 1946 1947 1934 1935 1946 1947 Denmark 4 5 4 5 Netherlands. . a 4 5 5 
eee 21 18 10 8 Machinery and Ve- Belgium- ; : 
Other Fruits and hicles. | , a ae ae a _ Luxembourg a a 
Nuts......... 14 15 15 7 Cotton,Raw...... 11. 11 13 10 Netherlands. . . = @ 2 
——— . » 5 + ee CS 1937 1938 1947 1948 1937 1998 1947 198 
Wineand Liquor. 7 7 #12 «10 Related Products 7 8 9 6 Wood Pulp.... 21 19 27 25 #=BaseMetals& Mfrs 17 14 4 18 
Chemicals and Re- , ee oKoh 6 6 x 7 Paper and Mfrs 8 7 15 15 Coal, Petroleum 
lated Products. 5 5 10 10 #£4Wheat. ._-> = 7 #14 Wood and Mfrs... 13 11 ll il and Products.. 16 15 14 18 
Cork and Mfrs. . 4 4 4 3 Bananas..........—- — 2 6 Iron Ore <<a aa 6 6 Machinery & Ve- 
Cotton Mfrs.... 3 3 : =a Iron, Steel & Mfrs. 14 15 10 10 |) ere 14 #16 #15 ~«(22 


Textile Fibers and 


Machinery & Ve- 
i hee tn Manufactures... 13 12 20 17 


' January /September. hicles..... 8oettnse 8 


ASSETS OF THE BANK OF SPAIN: Data at end of period indicated. + inindes Austete. 


Volume of Trade: Indexes are adjusted for coverage. 1949 figures 
are derived from unit values and total values of trade. Exports 
cover 78 per cent and imports 77 per cent of total trade in 1949. 
Balance of Payments (in millions of Swedish kroner): 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are the private banks. Cash: Vault cash and balances with 
Bank of Spain and with correspondent banks. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 




























, . , 7 ; s 1938 1946 1917 1948 
Gross circulation of Bank of Spain notes. Deposit Money: Cur- GOopDs AND SERVICES —S—— ———- —— 
ae . 7 . Exports (f.o.b.) 1,855 2,555 3,250 3,983 
rent account deposits in the Bank of Spain excluding such deposits Imports (c.i.f.)..... —2'098 —3.417 —5.234 —4,946 
. +e . : Trade balance paren eG Aten —243 — 62 —1,984 —963 
held by the Treasury, and total sight deposits in the Other Banks. Pesight corned on tmparts. | NkeRaS +6 267 oak 
Total Money Supply: Total of currency and deposit money, as Other net earnings of domestic fleet 106 283 272 570 
Port disbursements of foreign ships.......... 30 70 65 
defined above, less cash of the Other Banks. Investment income...... ; RS Pe A 104 30 22 19 
gee raaiem Ee omeaadianain oe il 938 —-157 —187 
MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Bank ei *, a a 84 119 —1,584 561 
of Spain has been changed as follows: Orume NoN-COMPENSATORY TRANSACTIONS > ‘ 
. -rivate remittances........... nein dais « 13 ‘ame -1 = 
Date of Change Rate Date of Change Rate Private capital movements *“p petty —-12 415 261 310 
Salley OE GONE. ccc cccsanes 5.0 percent Oct 27, 1947........... 4.5 per cent Amortization on loans extended. .. . vs sees 12 5 
Pe che eke OeE ; FEND c onisnascs ee ae ee) See ee 
~_ at lemonade” < aan paar ES, 08 wrt ae PR erriaicdcessiecivanse’ soa 1 -415 260 356 
i 7 , f : ERRORS AND OMISSIONS.................. , 2 19 58 129 
Share Prices: Covers 29 industrial, transportation, and banking Santas or Bandi (=)..........5.. 87-515 —1,216 _16 
shares. The exchange was closed from July 18, 1936 to March 1, Chitiieanine teases Cemanene 
1940. Long-term credits extended... ... Mek Gar oon — 120 —84 —T4 
U.S. dollars and Swiss francs'.............. 249 7 30 
. y * » Sees Sterling balances ' . Dae aiid alse a taeirenmik Gale 261 1 —85 = 
PRICES: Wholesale Prices: Legal, free and black market prices of Other short-term asects..... -95 -145 
106 commodities, weighted by approximate volume of sales. Cost Other short-term liabilities —42 112 353 91 
ae : : : ae EE ici cakavacsecea swataneds —306 368 992 89 
of Living: Based on price collections in 50 cities. iigiedees ghia” as aaa 
RM crwceccuecet hhh uasseyauasn —87 515 1,216 76 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Weighted 
index including electricity. In 1947 the level of production with 
respect to the base (1922 /26=100) was 102. In 1937 the level of 


! Riksbank only. 


ASSETS OF THE NATIONAL Data at end of period indicated. 
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ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks comprise all commercial banks. Foreign Assets include 
a small amount of gold. Cash refers to vault cash and deposits 
with the National Bank. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Total note and coin circulation less vault cash of the National Bank 
and the Other Banks. Deposit Money: Total sight deposits in the 
National Bank less deposits of State institutions and banks, plus 
checking deposits in the Other Banks, excluding interbank deposits, 
plus total postal checking deposi s. Time Deposits: Other Banks’ 
deposits subject as a rule to 45 days’ notice of withdrawal, savings 
accounts, and deposits subject to one to six months’ notice. Govern- 
ment Deposits: Deposits of the Government and official entities 
in the National Bank. Government deposits in the Other Banks 
are negligible. 


GOVERNMENT FINANCE: Annual data are for fiscal years ending June 


30 of year indicated. Data represent consolidated accounts of the 
Working Budget and Capital Budget on a cash basis as transacted 
in the checking accounts of the Treasury and National Debt Office 
at the National Bank. Revenue: Beginning February 1947, the 
Central Government began to raise funds for local authorities. 
Payments to the local authorities are deducted from total Central 
Government Revenue. The figure for the fiscal year ending June 
30, 1944 does not include a profit of 442 million kroner arising from 
the reorganization of the Capital Budget. Cash Decrease or In- 
crease: Changes in the balances of the Treasury and the National 
Debt Office at the National Bank. Domestic Debt: Represents 
the total Central Government debt. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Data refer to 


3 per cent perpetual loans and are annual and monthly averages. 
Corporate Bond Yield: Based on mid-month quotations of the 314 
per cent Swedish industrial loan through January 1945, and of the 
3 per cent loan thereafter. Discount Rates: The discount rates 
charged customers by representative banks in Stockholm on loans 
up to three months were 2.5-4.0 per cent at the end of 1936. The 
rate has been changed as follows: 


Date of Change Rate Date of Change Rate 

Be BE, Bes ccccesen 3.0-4.0 per cent July 1, 1941....... 3.0-4.5 per cent 
S353 Se 3.0-4.5 per cent Feb 10, 1945....... 2.5-4.0 per cent 
May 7, 1940......... 3.5-5.0 per cent Mar 1946......... 2.5-4.5 per cent 
May 30, 1941........ 3.0-5.0 per cent 


The rediscount rate of the National Bank was 2.0 per cent at the 
end of 1936. The rate was changed as follows: 


Date of Change Rate Date of Change Rate 

Sarr ee 2.5 per cent BEG, TEs ccc ccccees 3.0 per cent 
DEO BM, EGO save crccccece 3.0 per cent Bay Sd, 1941... ccccce 2.5 per cent 
8 eee 3.5 per cent eee 2.0 per cent 


Share Prices: Affarsvalden indexes compiled from shares on the‘‘A”’ 
list of the Stockholm exchange based on end of month quotations 
and annual averages thereof. 


PRICES AND WAGES: Wholesale Prices: General index is based on 527 


prices of domestically produced and imported goods. The export 
index is based on 167 prices weighted by export quantities in 
1934/36. The import index is based on 204 prices (c.i.f.) weighted 
by import quantities in 1934/36. Unit Value of Trade: Series are 
those that include machinery. Annual figures for 1947 and 1948 
are computed by the Ideal Formula with 1938 as base year. 
Beginning 1949 quarterly indexes are weighted by 1948 quantities. 
Sawn Timber: Unit value of exports in 1937: 51 Swedish kroner 
(18 U.S. dollars) per cubic meter. Newsprint: Unit value of ex- 
ports in 1937: 129 Swedish kroner (32.90 U.S. dollars) per short ton. 
Cost of Living: Covers 49 cities. Wages: Beginning 1948 all workers 
in mining and manufacturing; prior to 1948 all workers in mining, 
manufacturing, transportation, and commerce. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Index 


covers nearly 100 per cent of total industrial production, weighted 





oy the net value ot production in 1935. Agricultural Production: 

FAO index, 1934 /38 = 100: 

1946 /47.... 104 1947 /48... 101 1948 /49 .. 106 

Gross National Product: Rough estimates for 1943-1945. Gross 

National Expenditure at Market Prices (in billions of kronor): 
1938 /39' 1946 1947 1948 1949 





Personal consumption 8.43 14.64 16.07 17.40 17.50 
Government current expenditure. . 1.13 2.27 2.58 2.85 2.95 
Gross public domestic investment .79 BR, 1.99 2.44 2.77 
Gross private domestic investment 2.38 4.29 5.59 5.29 4.66 
Net foreign investment — .05 —-.08 -—1.46 — 47 .36 

Total 12.68 22.88 24.77 27.51 28.24 


July 1 /June 30. 


SWITZERLAND 


SUMMARY OF EXCHANGE SYSTEM: Beginning September 23, 1949 all 


transactions in U. S. dollars are conducted at rates prevailing in the 
free market with the Swiss National Bank taking such action as is 
necessary to keep exchange fluctuations within the limits of the 
present parity. Actually, there is no fixed parity for the Swiss franc 
at present but under the decree of September 26, 1936 the Swiss 
National Bank is authorized to maintain the value of the franc 
between the prescribed limits of 144.7 and 163.7 frances per troy 
ounce of fine gold (or 4.13 - 4.68 franes per U.S. dollar). Since 
September 26, 1949, the free rate has been maintained at approxi- 
mately 4.31-4.34 francs per U. S. dollar. Prior to this time 
there had existed both an official rate maintained by the Swiss 
National Bank and the free market rate. Exchange had been 
supplied at the official rate without limitation and importers were 
required to purchase exchange at this rate. The Swiss National 
Bank would, however, purchase exchange arising from proceeds of 
specified transactions only. These included authorized exports, 
certain invisible receipts covered in payments agreements, fixed 
amounts of dollar exchange from travelers, and income from certified 
Swiss-owned assets in the U.S. and Canada. All other transactions 
had been conducted in the free market in which the dollar had 
been quoted at a discount ranging from approximately 30 per cent 
in early 1946 to 7 per cent in the middle of September 1949. Follow- 
ing the devaluations of various currencies in September 1949, the 
Swiss franc lost all its premium over the U. S. dollar in the free 
market and the present single rate was announced as being the effec- 
tive rate for all transactions. 


EXCHANGE RATES: Averages during periods for which rates were deter- 


mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of changes. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 


Term Assets in the U. S. after September 1946 are not strictly com- 
parable with the earlier data, owing to the exclusion in October of a 
U. S.-owned ‘account formerly reported as Swiss. As of June 30, 
1947, official holdings amounted to 67 million dollars, private hold- 
ings to 329 million. 


FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 


for home use. Distribution of Total Value of Trade by country 
and by commodity: 
Per Cent of Total Exports 
1937 1938 1948 1949 


Per Cent of Total Imports 
1937 1938 1948 1949 


Germany 16 «616 2 9 Germany. 2 23 6 9 
United Kingdom... 11 il 4 5 France. 14 14 8 10 
France. . — 9 10 7 United Kingdom 6 6 7 7 
Belgium- Other Western 
Luxembourg. . . 3 3 610 9 Europe... 21 21 27 24 
Other Western United States 7 8 19 20 
Europe -- 2 21 2 @ 
United States.... 9 7 #18 12 


1937 1938 1946 1947 
Clocks, Watches 
and Parts...... 19 18 23 2 
Other Metal Mfrs. 31 35 28 31 
Silk, Cotton, and 
sctaneeee 18 16 19 17 
Chemicals. ...... 15 15 15 17 
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Volume of Trade: Quantities valued at 1938 prices. Indexes 
covered 100 per cent of the value of trade in 1938. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are all Swiss banks whose liabilities are predominantly 
demand deposits, reported in Swiss statistics as ‘‘Grossbanken.”’ 
Cash: Vault cash, postal checking balances, and balances with the 
National Bank. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Notes of the National Bank and coin in circulation. Deposit Money: 
Total of demand deposits of the National Bank, sight and checking 
deposits of Other Banks exclusive of interbank deposits, and de- 
posits of the postal checking system. Total Money Supply: Aggre- 
gate of currency and deposit money, as defined above, less cash of 
the Other Banks. Time Deposits: Savings, passbook, and time 
deposits in the Other Banks. 


GOVERNMENT FINANCE: Annual data are for calendar years and refer 


to closed accounts of the general budget of the Confederation. Data 
do not include transactions of autonomous public entities such as 
the Federal Railways and Post, Telegraph, and Telephone Services. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Based on 


end of month quotations for 12 loans of the Swiss Confederation 
and of the national railways with maturities of at least 5 years. 
Weighted by the amount of each issue in circulation at the beginning 
of each year. Discount Rates: The market discount rate is the 
average open market rate for prime bankers’ acceptances. From 
June 1948 until May 1949 the rate is the average of the spread of 
1.50-1.75 per cent. The discount rate of the National Bank has 
been 1.5 per cent since November 26,1936. Share Prices: 26 indus- 
trial shdres until the end of 1945; 32 shares through January 1948; 31 
shares thereafter. End of month quotations and annual averages 
thereof. 


PRICES AND WAGES: Wholesale Prices: Prices of 78 commodities at the 


end of the month. Raw materials and some semi-finished products, 
weighted by consumption in 1926. Imports comprise 44 per cent 
of the total weight. Unit Value of Trade: From 1939 through 1944 
the indexes cover the total trade with unit values applied to 1938 
quantities. Since 1945 the indexes cover a small number of com- 
modities with unit values applied to average of 1929/38 quantities. 
Cost of Living at the end of the month. Wages: Daily rates of 
male workers (skilled and unskilled) in mining, manufacturing, and 
transportation. 


PRODUCTION AND NATIONAL INCOME: Manufacturing Employment: 


Including construction. 
1934 /38 =100: 


1946/47..... 110 1947/48. . 100 1948/49...... 104 


Agricultural Production: FAO index, 


National Income: At factor cost. 


SYRIA AND LEBANON 


SUMMARY OF EXCHANGE SySsTEM: The current exchange system consists 


of a basic official rate and a free rate at which most transactions are 
conducted. The official buying and selling rates of 2.19 and 2.21 
pounds per U. S. dollar are currently being used for government 
purposes, for 10 per cent of non-export proceeds, and to cover local 
expenditures of foreign concessions in these countries. In Lebanon 
80 per cent of the local expenditures of all commercial companies 
having Government contracts must be covered at the official rate. 
All export transactions and all licensed imports and other authorized 
transactions have been conducted at the free rate since September 
26, 1949. 

From November 1948, following official recognition of the free 
rate in Lebanon, to September 1949, 10 percent of export exchange 


Page 182 


proceeds also had been sold at the official rate. Syria had recognized 
the free rate in August 1948, and from August to November had 
required that 20 per cent of exchange proceeds be sold at the official 
rate, but in November this requirement was adjusted to that es- 
tablished by Lebanon. Although not officially recognized prior to 
this, the free rate had been used for a large portion of exchange 
transactions since 1946. 

Prior to the signing of the Franco-Lebanese financial agreement 
in January 1948, Syria and Lebanon had maintained a common 
exchange control and monetary system. However, on February 3, 
1948, the Lebanese Government withdrew Syrian currency from 
circulation within its territory and although officially quoted at 
1 to 1, the Lebanese pound developed a slight premium over the 
Syrian pound. This premium, as measured by the free market 
U. S. dollar rates for both these currencies, is currently approxi- 
mately 4 to 5 per cent. 

Average free market quotations for the pound sterling in Beyrouth 
and the cross rates resulting from the free market pound and U. §. 
dollar quotations are as follows: 


Free Rate 


(Syrian-Lebanese pounds Dollar /Sterling Per Cent of 


per pound sterling) Cross Rate Official Parity 

1946—Oct......... 10.60 $3.17 79 
gad wie 10.21 3.08 77 
1947—Mar.. 9.73 3.08 76 
Des a wns sae 9 .2€ 3.26 81 
Sree 9.53 3.22 80 

i cus evsas 10.42 3.21 80 
1948—Mar...... 10.86 2.98 74 
DOM custcns 10.96 3.16 * 78 

Sept. 11.54 3.23 80 

as ewnwee 11.50 3.19 79 
1949—Mar......... 11.50 3.36 83 
 cKcwen 9.46 3.14 78 

July 9.03 3.01 75 

Sept 15/17 9.47 3.12 77 

18/26 No quotations 

27/30 8.21 2.71 97 

Oct.... 8.43 2.64 94 

Nov 8.33 2.63 94 

Dec 8.04 2.49 89 
1950—Jan 8.08 2.51 90 
Feb 8.06 2.52 90 


EXCHANGE RATES: Averages during periods for which rates were de- 


termined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 


holdings of the Bank of Syria and Lebanon. Foreign Exchange 
holdings of the Office of Exchange, established as an independent 
agency on November 12, 1941. Previously it acted only as an agent 
of the French Metropolitan Exchange Office. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 


goods and imports for home use. Beginning 1946, imports of 
crude oil from Iraq, destined for the refinery at Tripoli, are not 
included. The 1945 value of such imports was 4.5 million Syrian- 
Lebanese pounds. Exports and imports covering the period 
1939 /1945 are not adjusted to exclude gold. Distribution of Total 
Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1948 1949 


Per Cent of Total Imports 
1937 1938 1948 1949 


Palestine 31 28 3 7 ~#*France... ‘cs 13 13 12 = «14 
United States 14 6 4 3 Japan.. ; 12 s—_-_ — 
France. 14 #18 12 6 United Kingdom ll 13 20 21 
Italy 10 8 3 12° Palestine.... 7 6 ) 
United Kingdom... 6 6 2 9 Rumania......... 7 7 1 _ 
Egypt. a 8 4 3 United States..... 6 7 19 23 
Iraq 3 2 @ @ ely... ee 6 6 6 5 
Transjordan....... 3 4 22 19 Belgium- 
Germany 2 5 -_- — Luxembourg.... 6 5 4 3 
Saudi Arabia. 1 1 4 >. SOG... .65. 5 i- - 
Me a aes ea 2 3 4 5 
1937 1938 1947 1948 1937 1938 1947 1948 


Textile Fibers and Cotton Fabric.... 13 12 8 4 
| Sree 17 28 24 £=Other Textile Mfrs 16 13 19 13 

ll ee 9 3 2 Machinery and 

Vegetables “ 8 il 9 7 Vehicles....... 8 10 18 18 

Fruits and Nuts. . 8 10 9 5 Iron,Steel& Mfrs. 7 8 8 il 

Hides, Skins, Furs 6 5 4 2 Wheat Flour..... 1 1 1 8 

OS ae 9 10 15 

Dairy Products... 4 6 8 1 


For 


As 


Ci 


ASSETS OF BANKS: Data at end of period indicated. Domestic Loans 
and Discounts: Principal banks including the Bank of Syria and 
Lebanon. 


CURRENCY AND Deposits: Data at end of period indicated. Currency 
data include Treasury and bank notes and silver and subsidiary coin. 
Deposit Money data are total demand deposits subject to check for 
principal banks in Syria and Lebanon. 


MONEY AND CAPITAL MARKET: Discount Rate: Annual and monthly 
averages of daily bank discount rates in Beyrouth since 1947. Prior 
to 1947, annual data are December averages. Share Prices: 11 
shares on the Beyrouth exchange at the end of the month, including 
financial and commercial shares. Annual data are monthly aver- 
ages. 


Prices: Wholesale Prices: In Beyrouth. Foodstuffs represent 96 per 
cent of total weight, of which wheat and barley alone account for 
61 per cent. Cost of Living: In Beyrouth. 


THAILAND 


SUMMARY OF EXCHANGE SYSTEM: The current system consists of a basic 
official and a free market rate. The official rate is restricted in use 
to the partial surrender of rubber and tin export proceeds and to the 
import of Government requirements, fuel oil, and a few health and 
educational purposes. All other transactions are conducted at the 
free market rate. Free market sterling rates and the resulting cross 


rates with the U. S. dollar are as follows: 
Free Rate 
(baht per pound Dollar /Sterling 
sterling) Cc Rate 
58.88 


$3. 
2. 
2. 
3. 
3. 
2. 
2. 
2. 
2. 
2. 
2. 


NS eie 8 <s6 
1950—Jan..... 
Web... 57.81 
FOREIGN TRANSACTIONS: Value of Trade: 1937 through 1939, years be- 
ginning April 1 of year indicated. Data for 1940 projected from 
April /December returns: exports 183 and imports 124 million baht. 
Beginning 1941 calendar years. Data for 1942 through 1944 not 
adjusted to exclude gold. Distribution of Total Value of Trade 
by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Total Imports 
1937 1938 1947 1948: 


Malaya, peenpete ; ax Japan. ‘ 17 ‘ ll 
United States. é 1 ; Saiieen Singapore 15 ; 12 
Hong Kong. és : United ee ; 15 , 11 
United Kingdom. . : 2 a4 China.. : 13 we 
India. . ; Indonesia. ..... ll 3 
Indonesia. oa United States. . 7 ; 21 
Japan ane o> India... 7 6 
Hong Kong...... .. o% <— a 
*T 


5 
14 18 
4 3 


' Based on January /September data of partner countries. 


ASSETS OF THE CENTRAL BANK: As of the last reporting date of period. 
Domestic Credits: Government securities owned by the Issue and 
Banking Departments and total advances and discounts. 


ASSETS OF OTHER BANKS: Data as of last reporting date of period. Other 
Banks are all reporting commercial banks operating within Thailand. 
Non-Government Credits: Prior to 1946 loans and advances only; 
beginning 1946 loans and advances and bills discounted. 


CURRENCY AND Deposits: Data as of last reporting date of period. 
Currency: From 1937 through 1941 total notes and coin issued by 
Treasury; beginning 1942 only notes issued by the Central Bank 
less amounts held in the Banking Department. Deposit Money: 
Total sight deposits in the Central Bank plus total national cur- 
rency sight deposits in Other Banks. Money Supply: Currency 


and deposit money as indicated, minus cash reserves of Other 
Banks. 


PRICES: Wholesale Prices: Geometric average of 108 items weighted by 
quantities marketed during April 1938 through March 1939. Food 
and agricultural products account for 83 per cent of total weight, 
rice alone for 43 per cent. Cost of Living: Index based on a family 
budget of white collar workers and wage earners in Bangkok, April 
1938 through March 1939. 


PRODUCTION: Rice: Data for crop years ending June 30 of the year 
indicated. Production in base year 1936/37 was 3.4 million 
metric tons. Agricultural Production: FAO index, 1934 /38 =100: 
1946/47. . 104 1947 /48 117 1948 /49...... 124 


TURKEY 


SUMMARY OF EXCHANGE SysTEM: Current official buying and selling 
rates are 2.80 and 2.8252 liras per U. S. dollar. From November 
28, 1939 to September 9, 1946 a system of variable premiums had 
been in effect for all transactions. These variable premiums, based 
on the official rates for the various currencies, had the effect of 
creating an approximately uniform premium for all currencies at the 
level equivalent to that quoted for the U.S. dollar. On September 
9, 1946 this system was abolished and the lira was revalued to its 
present rate of 2.80 lira per U.S. dollar. A detailed description of 
the exact premiums applicable to the various currencies may be 
found in the November 1948 issue of International Financial Statis- 
tics. 


EXCHANGE RATES: Averages during periods for which rates were deter- 
mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: Data previous to 1942 are those reported 
by U. S. banks in the New York Federal Reserve District only. 
As of June 30, 1947, official holdings amounted to 16 million dollars, 
private holdings to 35 million. 


FOREIGN TRANSACTIONS: Value of Trade data refer to exports of home- 
produced goods and imports for home use. Values shown were 
stated officially to be calculated at official rates. Distribution of 
Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1948 1949 1937 1938 1948 1949 
Germany........ 37 4 16 Germany.. . 4 47 1 4 
United States.... 14 22 14 United States... 15 23 «20 
United Kingdom... 7 15 12 as geen 2 «17 
Italy 5 6 2 U.S.S8. R.. 6 —. 
Czechoslovakia. 4 3 7 8 Italy 9 5 
France nap 1 3 6 5 Canchadiovaliie. 5 8 
Egypt. 1 1 6 5 France ; 4 
Greece 1 2 5 8 Canada 1 


1937 1938 1947 1948 


Tobacco 32 27 2 31 
Fruits and Nuts.. 16 26 16 15 


Volume of Trade: Quantities valued at 1938 prices. Tobacco: 
41 thousand metric tons valued at 44 million Turkish liras in 1937, 
the base year. Fruits: Grapes, figs, and nuts. Quantities exported 
weighted by unit prices in 1936/38. Balance of Payments (in 
millions of Turkish liras): 

1947 1948 


Goops AND SERVICES 
IN i605 es cawe ose dre raat 7 ia 656.7 551.0 
Imports (f.0.b.)... ; ; : ; 
Trade balance. . 
ees. 
Other 


Pcs beans x Gueaec nce wasaesgecetaaapens . 61.6 —436.0 








1947 1948 


OTHER NON-COMPENSATORY TRANSACTIONS 


Private donations 3.1 18.2 
Private capital movements 3.8 — .6 
Turkish aid. . 2.8 202.7 
Compensation for Iraqi oil fields 2.5 2.4 
Official amortization —91.3' —45.8 
Gold subscriptions: IMF, IBRD —32.5 — 

Total.... —112.6 176.9 
ERRORS AND OMISSIONS 27.0 50.8 


Surplus or Deficit (—) 


COMPENSATORY OFFICIAL FINANCING 


U. S. credits 28.0 36.7 
U. K. credits _ 18.4 
Czechoslovakian credit — 4.3 
IMF advance 14.0 _- 
Payments agreements — 102.5 171.0 
Other short-term balances 25.1 —43.9 
Gold 182.6 21.8 

Total 147.2 208. 3 


1 Includes interest on foreign debt. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are the principal banks operating in Turkey. Government 
Credits: Include a small amount of commercial securities. Cash: 
Vault cash, balances with the Central Bank, and small amounts of 
gold, silver, and foreign exchange. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Notes and coin in circulation less currency held by the Central Bank. 
Deposit Money: Balances of banks and others, excluding the Treas- 
ury and the Amortization Fund, with the Central Bank, and demand 
and sight savings deposits in Other Banks. Total Money Supply: 
The aggregate of currency and Central Bank and Other Bank 
deposit money, less cash of the Other Banks. Time Deposits: 
Savings and other time deposits in the Other Banks. Government 
Deposits: Total deposits of the Treasury and the Amortization 
Fund in gold and national currency. In December 1946 gains from 
revaluation of gold and foreign exchange are inc'uded. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Central 


Bank was 5.5 per cent from March 2, 
it was changed to 4 per cent. 


1933 until July 1, 1938 when 


Prices: Wholesale Prices: 139 prices of 90 commodities, mainly in 


Istanbul, weighted by production for domestic use and exports in 
1938. Unit Value of Trade: Tobacco: Unit value of exports in 
base year 1937: 50.34 liras (39.84 U. S. dollars) per 100 pounds. 
Cost of Living: Based on prices of 84 articles, of which 28 are food- 
stuffs, in Istanbul. 


PRODUCTION AND NATIONAL INCOME: Tobacco Production in the base 


year, 1937, was 63.9 thousand metric tons. Industrial Production: 
Weighting system based on 1938 gross value of production. Not 
adjusted for seasonal variation nor for number of working days. 
Agricultural Production: Excludes livestock and dairy products. 
Weighting system based on 1935/36 gross value of agricultural 
production. FAO index, 1934 /38 = 100: 


1946/47..... ill 1947/48...... 101 1948 /49...... 120 


National Income: At market prices (in millions of liras): 1935 /36, 
1,330; 1943, 5,500; 1945, 5,740; 1947, 6,400; 1948, 7,900. 


UNION OF SOUTH AFRICA 


EXCHANGE RATES: Averages during periods for which rates were deter- 


mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period. Current official buying and selling 
rates of 2.80125 and 2.78375 U. S. dollars per South African pound 
were established on September 18, 1949. 
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GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 


Investments: In February 1948 the Reserve Bank lent 85 million 
South African Pounds in gold to the United Kingdom under the 
guarantee of the Union Government. The loan was fully repaid in 
sterling by September 1949. Short-Term Assets in the U. S.: Data 
previous to 1942 are those reported by U. S. banks in the New York 
Federal Reserve District only. As of June 30, 1947, 34 million dol- 
lars were official and 6 million were private holdings. 


FOREIGN TRANSACTIONS: Distribution of Total Value of Trade by 


country and by commodity: 


Per Cent of Domestic Exports 
1937 1938 1948' 1949: 


Per Cent of Total Imports 


1937 1938 1948: 1949: 
United Kingdom 38 28 21 26 # £=United Kingdom... 43 43 39 43 


Germany 13 «13 4 United States 20 17 39 2 
France 6 6 6 7 Germany. 7 8 1 
United States 3 2 25 7 Canada . 14 4 7 7 


Southern Rhodesia. 2 3 8 9 
1937 1938 1947 1948 

Wool 30 28 35 

Diamonds 8 7 14 


Based on trade returns of partner counties. 
* January /October. 


Balance of Payments ' (in millions of South African pounds): 


1937 1946 1947 1948 1949 











GoopDs AND SERVICES 
Exports (f.0.b.) .. ; ; s 41.1 88.3 96.2 131.2 66.1 
Imports (f.0.b.) —103.1 +212.3 —299.4 —351.0 —173.7 











Trade balance : —62.0 —124.0 —203.2 —219.8 —107.6 
Nonmonetary gold. : 80.0 101.6 97.1 99.4 48.1 
Transportation and insurance. . ‘ —4.9 -—18.1 -19.0 —-19.5  -10.0 
Investment income... . ‘ . 21.5 -—22.2 -23.1 -—238.1 —14.4 
Government ; ; —.1 2.0 —4.9 —3.0 -.5 
Other , : -—5.9 — -.4 -.7 2.0 

BEL ha ak dic beethand ake —14.4 —60.7 —153.5 —166.7 —86.4 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations. . —1.1 a ee eae 5 
Official donations (including UNRRA) — -3.0 —.2 _ _ 
Lend-Lease settlement . ; _— — —25.0 _— - 
Gold and dollar subscriptions: 

S| eae a = -.5 -6.2 — - 

Other special official financing re _— —2.9 -.1 _ - 

ELAS ibse as wehacnna aes -1.1 —-6.4 -—31.5 -- 5 
ERRORS AND OMISSIONS? ............. 6.7 21.0 180.3 82.2 -—7.9 

Surplus or Deficit (—)....... -8.8 -—46.1 -4.7 -—84.5 -—93.8 
COMPENSATORY OFFICIAL FINANCING 
i” ee eae BL _ _ —_ - 
Gold loan to U. K......... Reine i = — — 80.0 50.0 
Use of IMF resources............... — _— _ 2.5 
Short-term balances: 

I Ss oss a xc nie anes ; a —.3 1.7 -—1.8 -.8 

Foreign exchange assets......... 4.1 562.6 —41.1 21.2 5.7 
PEE Fos cussion aGncnwaads 2.8 -—6.2 44.1 142.6 8.4 

SE Suncrest Keven kee an 8.8 46.1 4.7 84.5 93.8 


! Including the Territory of South West Africa. ’ 
* Including private capital movements and, in 1946, 1947, and 1948 private donations. 


ASSETS OF RESERVE BANK: Data at end of period indicated. Foreign 


Assets include gold valued at cost, statutory price plus gold pre- 
mium through May 1946, and statutory price only thereafter. 
Beginning February 1948 includes the Government guaranteed 
gold loan. The sum of Domestic Credits includes small amounts of 
credits to others than Government and Official Entities. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks include all commercial banks. Beginning 1943 data differ 
from earlier figures due to changes in the collection of data and in 
the coverage of banks. Although the earlier data include certain 
institutions which no longer comply with the definition of a com- 
mercial bank, the exclusion of these institutions since 1943 has not 
greatly affected the aggregate figures on all commercial banks. Cash 
refers to Reserve Bank notes, subsidiary coin, and balances with the 
Reserve Bank. 


CURRENCY AND DEPOSITS: Data at end of period indicated. Currency: 


Notes and coin in circulation, less holdings of all banks. Deposit 
Money: Demand deposits of the Reserve Bank, less those owned 
by the Government and Other Banks, and total demand deposits of 
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the Other Banks, less those owned by the Government and banks. 
Time Deposits: Fixed and savings deposits in the Other Banks. 
Government Deposits: Demand deposits of the Union Government 
in the Reserve Bank and the Other Banks. 


GOVERNMENT FINANCE: Data for fiscal years beginning April 1 of year 


indicated. Data relate to the receipts and issues of the Exchequer 
on Consolidated Revenue Fund Account, Loan Account, and mis- 
cellaneous accounts including the South African Native Trust 
Fund and the National Road Fund. The General Sinking Fund 
is not consolidated in the Exchequer Account. Revenue: Gross 
payments into the Exchequer. Receipts from Government agencies, 
not their actual receipts. Expenditure: Gross issues of the Ex- 
chequer. Payments to the Government agencies, not their actual 
payments. Debt: Data at end of fiscal years and calendar months. 
Redemption of debt by the General Sinking Fund is reflected in 
the debt data. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Annuai or 


monthly averages. Yield to maturity on 3 per cent bonds of 
1951 /56 through 1943 and on 3 per cent bonds of 1960/70 there- 
after. Treasury Bil's: Average rate of discount of 6 months 
Treasury Bills as fixed by the Treasury. Discount Rate of the Re- 
serve Bank was 3.5 per cent at the end of 1936. It was changed 
to 3 per cent on June 2, 1941 and to 3.5 per cent on October 3, 1949. 
The minimum overdraft rate of the commercial banks has been 
changed as follows: on May 1, 1934, to 5.5 per cent; on June 9, 1941, 
to 5.0 per cent; on January 1, 1946, to 4.5 per cent; on October 19, 
1949 to 5.0 per cent. Share Prices: Industrial: Index of prices of 
industrial and commercial common shares, weighted by the market 
value of each issue included. At present the series comprises 40 
issues. Monthly data are arithmetic averages of the highest and 
lowest weeks, and annual data are monthly averages thereof. Gold 
Mining: Weighted index of the ordinary shares of 30 producing 
gold mines on the Johannesburg exchange. Based on daily quota- 
tions. 


Prices: Wholesale Prices: Based on prices of 225 commodities, import 


goods and domestic goods, excluding commodities produced pre- 
dominantly for export: wool, mohair, diamonds, etc.; weighted by 
consumption in 1922-24. Imports comprise 36 per cent of total 
weight. Wool: In the grease. Annual data for crop years ending 
June of the year indicated. Weighted average of all types. An- 
nual averages of monthly prices weighted by the quantity sold dur- 
ing the month. Price in base year 1937: 5.3 South African pounds 
(25.838 U. S. dollars) per 100 pounds. Cost of Living: White 
families. 


PRODUCTION AND NATIONAL INCOME: Industrial Employment: Em- 


ployment of all races. Industry comprises mining exclusive of 
quarries. Manufacturing data are based on census reports up to 
1944, thereafter on a sample of principal establishments. Agri- 
cultural Production: Wool (in grease): Production in the base year, 
1937, amounted to 105,688 metric tons. FAO index, 1934 /38 =100: 
1946...... 106 ae 114 1948...... 125 


National Income: At factor cost. Fiscal years beginning April 1 of 
year indicated. National Income by Industrial Origin: At factor 
cost (in millions of South African pounds): 

1938 1939 1945 1946 1947 


OPT TC TET RET 50.0 52.9 83.8 99.9 121.8 
SC ie. Nein aca wadeatneee taeda se 81.5 98.3 95.0 86.4 87.8 
CS. sb od cuaed sicacseeneernn 69.7 75.6 140.0 155.6 175.1 
I ose nig at-5.9wodes wean 40.5 41.2 64.4 82.7 98.4 
SP errr rere ee 153.1 166.0 313.0 309.8 324.1 
Less: Net income paid abroad....... —30.0 —28.0 —21.7 —35.0 —39.8 

ain déetsyccadedacescea 364.8 406.0 674.5 699.4 767.4 


UNITED KINGDOM 


EXCHANGE RATES: Averages during periods for which rates were deter- 


mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of change. The rate quoted for 


any period during which a change occurred is the rate in effect for 
the major part of the period. Current official buying and selling 
rates of 2.80125 and 2.79875 U. S. dollars per pound sterling were 
established on September 19, 1949. 


GOUD AND FoREIGN Assets: Data at end of period indicated. By the 


end of 1939 all Gold holdings of the Bank of England except 1 
million dollars had been transferred to the Exchange Equalization 
Account. Short-Term Assets in the U.S.: Excluding dependencies. 
As of June 30, 1947, official holdings amounted to 48 million dollars, 
private holdings to 281 million. 


FOREIGN TRANSACTIONS: Value of Trade: Data do not include dia- 


monds beginning 1946, and silver beginning 1948. Distribution of 
Total Value of Trade by country and by commodity: 
Per Cent of Total Exports ' Per Cent of Total Imports ' 


1937 1938 1948 1949 1937 1938 1948 1949 
Sterling Area 39 40 49 51 Sterling Area 31 32 36 38 


Union of So. Africa. 7 8 7 7 United States oo 13 9 10 
United States 7 5 4 3 Canada... 9 9 10 10 
Australia 6 7 9 10 = Australia 7 8 8 9 
India. . 6 6? 6 6 = India 6? 5: 5 4 
Ireland. 5 5 5 4 Argentina 6 4 6 3 
Germany 5 5 2 2 New Zealand 5 5 5 5 
Canada... 5 4 4 4 

France 5 4 3 2 


' Not adjusted to include silver. 
? Including Pakistan. 


Per Cent of Total Imports 
1937 1938 1947 1948 


Per Cent of Total Exports 
1937 1938 1947 1948 


hs cians 26 21 18 #19 ~~ Textile Fibers... 11 9 8 11 

Mach. and Vehicles.. 20 25 35 36 Animalsand Meat 9 il 9 7 

Iron, Steel, and Mfrs. 9 9 7 7 Grainand Flour. 9 8 8 10 

2° sadiemeiphatcamoin csi 7 8s — 2 Dairy Products... 7 8 7 6 

Chemicals and Drugs. 5 5 6 5 Petroleum...... 5 5 6 8 
Non-ferrous 

a eee 5 A 4 4 


Volume of Trade: Indexes are based on exports of home-produced 
goods and retained imports (general imports including all arrivals 
less reexports). Balance of Payments (in millions of pounds 


sterling): 
1938 1946 1947 1948 














Goops AND SERVICES 


























Exports (f.o.b.)........ sate lal Sanaa oe Greta aha aerac ae 533 889 1,100 1,555 
ins vcxecduednasuwvaceedeede —835  -—969 —1,515 —1,752 
es a as Lee wae aleate —302 — 80 —415 —197 
eet chr ncsiacesdereeoasivedduk® 20 27 28 57 
PIERS. . c censaccenvecatqaess 175 73 47 66 
Ne Scene ea teesaree memesekes —16 —257 —102 —111 
aad aude ek seewseecneer ees veiewtid 53 9 — 145 
Wc ace sdackeRedbesetusaeweaeune -70 —228 —442 —40 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private capital movements *...............+.+ 138 -276 -—263 
Civilian supplies for Germany................ —40 —80 -17 
Relief and rehabilitation..................... —114 —62 —14 
Repayment of U.S. and Canadian loans. aa —32 —36 —25 
Gold subscriptions: IMF, IBRD........ a —7 -51 -6 
Other special official financing *............... 52 20 -1 
aici delrewuddcaken«caeeckees’ -3 —485 —326 
Surplus or Deficit (—)............0005- —231 —927 — 366 


COMPENSATORY OFFICIAL FINANCING 
Movement in sterling balances: 











Sterling area countries *................. —36 —99 79 
Non-sterling area-countries.............. 73 -1l —247 
Ar _ SEE he cacwevakweed aes oneeion — — 134 
aa wacgeadeaesekcesiageeeaeee — — 169 
egy NS Fs coc cccconssenceos — — —6 
. and Canadian credits................... 279 812 87 
Seth i oa cag desea vedo wes a — _— 80 
MOE BET Ig oko cciscsccccucseecstee — 58 15 
Movement in reserves: 
IN eS ictes ¢ cease cemednees —52 152 55 
Other foreign exchange.................. —33 5 
ih cc eneddetesksteudsongudyarpes 231 927 366 


1 Adjusted for changes in stocks held abroad. 

? Including estimated freight on UNRRA shipments, excluding oil freight and 
tankers’ disbursements. 

* Excluding income from direct investment abroad in oil, insurance and shipping, 
which is included under “other.” 

*See footnote 3. Also includes private donations, and estimated eames and 
omissions on current account and, in 1946, overseas investment in pe 

‘Including amounts of 66 million pounds i in 1947 and 83 million pounds in 1948 
for overseas investment in petr 

*The Australian and New Zealand gifts of 30 million ot in 1947 and the 
amount of 45 million pounds received from India in 1948 under the Agreement of 
July, 1948, have been set off against the corresponding movements in sterling bal- 
ances. 

7Sale of British railways in Argentina (150 million pounds) advance to 
Argentina under Andes Agreement (—100 million nds), repayment of advance 
in form of goods shipped without current payment (84 million pounds). 








ASSETS OF THE BANK OF ENGLAND: Data at end of period indicated. 











ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are the eleven London Clearing Banks. Monthly data 
are for various dates, depending on the reporting practices of the 
individual banks. Credits te Government: Investments (including 
some securities other than Government securities) Treasury deposits 
receipts, and Treasury bills discounted. Credits to Business and 
Individuals: Includes advances and money at call and short notice. 
Advances, which comprise the largest part of these credits, are 
classified below by economic groups for all member banks of the 
British Banker’s Association. 










































































1946 1947 1948 1949 




















Nov Nov May Aug Nov May Aug Nov 
































ADVANCES (Millions of Pounds Sterling) 
Official Entities... 73 83 79 86 92 84 88 86 
Finance......... 81 104 107 108 106 131 133 137 
| eee ie ecco ob 295 360 382 384 384 408 418 418 











(cep h oes 492 672 784 803 798 865 858 892 
Total.......... 941 1,219 1,351 1,381 1,380 1,488 1,497 1,534 


























CURRENCY AND Deposits: Money Supply: Annual data shown represent 
December averages. Monthly data are monthly averages of weekly 
data. .Currency: Notes and coin less holdings of the Bank of 
England, the London Clearing Banks, and the Scottish and Northern 
Irish banks. Deposit Money: Current account deposits of the 
Other Banks exclusive of interbank deposits. Time Deposits relate 
to the Other Banks. Data are monthly averages for 1937/1946; 
thereafter they are balances on the third Wednesday of the month, 
except in June and December when they are on the last day of the 
month. 







































































GOVERNMENT FINANCE: Annual data for fiscal years beginning April 1 
of year indicated. Monthly data do not cover exactly the same 
consolidation of accounts as the annual data. For public enter- 
prises only net payments to and from the Government are included. 
Revenue: Monthly data include seigniorage profits. Expenditure: 
Figure for 1937 includes 200 million pounds sterling transferred to 
the Exchange Equalization Account. Subscriptions paid to the 
International Monetary Fund and the International Bank are 
included to the amount of 427 million pounds sterling in 1946 and 
16 million in 1947. Domestic Debt: Annual data relate to gross 
debt of the Treasury less holdings by the National Debt Commis- 
sioners. Monthly figures refer to domestic and foreign debt and 
are not adjusted to exclude holdings of the National Debt Com- 
missioners. Data comprise capital stock issued in connection with 
the nationalized industries, not reflected in Net Borrowing, to the 
amount of 58 million pounds in 1945, 78 million in 1946, and 31 
million in 1948. Foreign Debt: Data exclude debts arising from 
World War I, amounting to 1,032 million pounds sterling at the 
end of 1945, and include 161 million pounds sterling in 1945 repre- 
senting the U. S./U. K. Lend-Lease settlement, reduced 7 million 
pounds in 1948. 





































































































MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly 
averages of 2.5 per cent consols. Corporate Bond Yield: Monthly 
data as of the last Tuesday of the month and annual averages thereof. 
Data are yield on approximately 40 industrial debentures to 1948, 
and 30 thereafter. Treasury Bills: Average discount at the weekly 
tender on new 3-month issues offered within the period. Market 
Discount Rate: Monthly average of brokers’ daily buying rates 
for three-month fine trade bills. Discount Rate of the Bank of 
England was 2 per cent at the end of 1936. The rate has been 
changed as follows: on August 24, 1939, to 4.0 per cent; on Sep- 
tember 28, 1939, to 3.0 per cent; on October 26, 1939, to 2.0 per cent. 
Call Money: Averages of day-to-day call money in London. Share 
Prices: Investor's Chronicle index of 96 industrial and shipping 
shares on the last account day of the month and annual averages 
thereof. 
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PRICES AND WAGES: Wholesale Prices: Average monthly prices of 200 


commodities, of which 68 are foodstuffs and tobacco. Group indexes 
are weighted roughly in accordance with the census of manufactures 
of 1930 by including an appropriate number of commodities in each 
group. The combined index is an unweighted geometric average of 
the group indexes. Unit Value of Trade: Data for 1937 and 1938 
represent fixed base unit value indexes derived from the unit values 
of all items in the trade returns. Beginning in 1939 data represent 
indexes with current year weights calculated from only those items 
of trade for which true price changes can be derived from the trade 
reurns and which are representative of their groups. Current 
monthly data are weighted in accordance with the expected trade 
pattern of the current year. Cost of Living: Estimate of the London 
and Cambridge Economic Service. Data since July 1947 are the 
interim official index of retail prices weighted according to working 
class budgets of 1937/38. Data for earlier periods are obtained by 
applying to that budget the retail prices reported in the White 
Paper on National Income and Expenditure. The Chancellor of 
the Exchequer has stated in Commons that consumers’ prices rose 
about 66 per cent from 1938 to December 1947. Wages: Weekly 
rates comprising all economic activities. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 


building, shipbuilding, and public utilities. Arithmetic average of 
about 400 series weighted by value added in 1946. Partially ad- 
justed for number of working days. Coal: Great Britain only; 
includes open cast coal. Production in the base year, 1937, was 244 
million metric tons. Steel: Steel ingots and castings. Production 
in the base year, 1937, was 13 million metric tons. Cotton Yarn: 
Production (exclusive of yarn wholly of cotton waste) in the base 
year, 1937, was 559 thousand metric tons. Agricultural Produc- 
tion: FAO index, 1934 /38 =100: 


1946/47..... 114 1947/48...... 108 1948/49...... 121 


National Income: At factor cost. Adjusted for international com- 
parison by adding employers’ contributions to social insurances. 
Due to minor conceptual differences, figures for 1939-1945 are not 
strictly comparable with those for 1938 and 1946-1948. Gross 
National Expenditure at Market Prices (in millions of pounds 
sterling): 

1938 1946 1947 1948 


Personal consumption....................455 4,296 6,741 7,465 8,004 
Government current expenditure.............. 785 2,471 2,069 1,914 
Gross public domestic investment............. 173 300 409 429 
Gross private domestic investment............ 597 985 1,631 1,928 
Poe I NII, 66d cco ccwscsasdsesace -70 —380 —630 —120 

dks tae adhendesseekn bken ae 5,781 10,117 10,944 12,160 


UNITED STATES 


GOLD AND FoREIGN AssETs: Data at end of period indicated. Gold: 


Data for 1987 exclusive of Exchange Stabilization Fund which had 
on June 30 of that year 169 million U. S. dollars. 


FOREIGN TRANSACTIONS: Value of Trade: Export totals include all aid 


and relief shipments including goods supplied to occupied areas by 
the U. S. armed forces. These civilian supplies are included in the 
totals published in some United States sources beginning 1947, and 
in others, 1948. The composition of the total, 1941-1947, is as 
follows, in millions of U. S. dollars: 


1941 1942 1943 1944 1945 1946 1947 

Totalexports (IFS) 5,153 8,082 12,996 14,539 10,616 10,223 15,871 
-lease....... 739 «64,9383 10,357 11,298 5,562 653 24 

_ - 155 724 447 910 


iss 505 500% _— _ — 1 353 «1,014 887 
Other aid and relief 40 27 58 120 126 108 338 
re 6 2 31 127 91 36 31 
Other exports. .... 4,868 3,120 2,550 2,838 3,760 7,965 13,681 


Distribution of Total Value of Trade by country and by commodity: 


Unit 
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Per Cent of Total Imports ' 
1937 1938 1948 1949 


Per Cent of Total Exports ' 
1937 1938 1948 1949 





United Sage. .-16 17 5 . ie... OF Be SB 

Canada. .15 15 15 16 #£=Malaya and 

Japan. Seed: 3 4 Singapore...... 8 6 4 3 

France........... 5 4 5 4 United Kingdom.. 7 6 4 3 

Germany......... 4 3 7 7 dJapan.. aq 6 1 1 
ee oa 5 6 6 
Argentina........ 5 2 3 1 
——— a 4 5 3 3 
Braz a citen 5 7 8 


Per Cent of Imports for Consumption 
1937 1938 1947 1948 


Per Cent of Domestic Exports 
1937 1938 1947 1948 


Mach. and Vehicles 27 28 29 29 #£=Rubber.......... 8 6 6 4 

Iron, Steeland Mfrs 1 7 7 7 Non-ferrous Metals 
Petroleum and Prod 11 13 4 5 excl. Precious... 7 5 8 9 
Raw Cotton....... ll 7 3 4 Sugar, Cs 6 cca 5 6 7 4 
Texties, eonel. Rew 8 EBs cc tcc teee 5 6 11 10 

. . Saree 3 9 7 Vegetable Oils and 
Tobacco and Mfrs. 4 6 2 2 ilseeds........ 4 4 4 
Chemicalsand Prod. 4 4 6 6 Newsprint........ 4 5 6 6 
Grains and Prep... 3 7 #12 14° Paper BaseStocks. 4 4 5 4 
Wool, Raw....... 3 1 4 4 


! Exclusive of silver. 


Volume of Trade: Exports cover 50 per cent of the total value of 
exports of home-produced goods in 1947, and imports cover 77 
per cent of the value of imports for home use in 1947. The index of 
export volume is slightly higher than that published in the United 
States from 1944 through 1946, since U. S. sources include civilian 
supplies in the index only in 1947 and 1948. The index as pub- 
lished here refers to the same composition of trade as is reported for 
the total value of trade except that the value of trade includes 
reexports also. Indexes are constructed by the ‘Ideal Formula.” 
Balance of Payments (in millions of U. S. dollars): 


1938 1946 1947 1948 
Goops AND SERVICES _— 
i Sita yng hOGA 2 Ngalnn ed omens 3,243 10,287 15,102 12,931 


























I on w6b a wane a08 bce 0 0'n'n 420,06 —2,177 —5,079 —6,001 —7,632 
i oc ceiieceuskediekexwe eae 1,066 5,208 9,101 5,299 
EN ia ny os'u's a0 46004465400 04958 -173 -205 -210 -—294 
NE aias ca chew ce enisa ec coewe an — 36 841 1,008 394 
EE EINE ©... . valeraeedieecaraenee 431 764 1,007 1,391 
Ce eas SUA CLAN awa iae heer E eure eee $1 1,332 627 —-114 
RSS wane cutotkerterss wane 1,819 7,940 11,433 6,676 
OTHER NON-COMPENSATORY TRANSACTIONS 
i iS . cue eb aesaaeetsseeees -153 -—6591 —565 —645 
cs ene dd oa idua 35s eeonees 83  —487 —1,152 —1,602 
Lend-Lease settlements, etc................ 3 238 460 389 
U.S. Government loan repayments.......... 247 317 577 
DW. GOVSTREIENS GUORED, .. oo ccccccccscece —21 — 64 —93 3 
U.S. Government 1OQRS... 2... ccc cc ccc ceees = — 83 — 86 —68 
IBRD development loans.................. = — — —12 
INES oe faa aoveseacatinaenduek —88 = —740 —1,119 —1,361 
ERRORS AND OMISSIONS............00000005 249 156 1,004 1,242 
Surplus or Deficit (—)............. 1,480 7,356 11,318 6,557 


COMPENSATORY OFFICIAL FINANCING 
U.S. Government 














Ce ere eee — -—917 —1,601 —4,011 

EE vated ar ace Oca dhe aes — —3,038 —4,0386 —1,406 
International institutions 

ess sched cnteseneesen — —1,524 —6577 — 89 

aes vane dsincéiueeeteneeaee — — -800 -—181 

 nacs avi eceeeseeseesnes _ — —462 -197 

Foreign Governments 

i ON gc cncsereeveenen 319 —1,270 —1,495 856 

Net sales of gold to U.S............... —1,799 -—607 —2,847 —1,529 

acetates eacdwataehehdeneds —1,480 —7,356—11,318 —6,557 


1 The differences between the trade figures here and those shown in the country 
section are mainly accounted for by the exclusion here of surplus property transfers 
abroad and the inclusion of non-mo: \d movements. 

* Net undistributed — of U.S. subsid abroad, amounting to oe. $160, $160, 
and $419 million in rary have been included as investment income received 
credit, al aean aura 8. —— debit. 

+ Included with compensatory gran 

* No sign indicates accumulation eae dollars by foreign countries. 


ASSETS OF THE FEDERAL RESERVE BANKS: Data at end of period indi- 


cated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are all commercial banks in the continental United States. 
Cash: Vault cash and deposits of the Other Banks with the Federal 


Reserve Banks. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
All notes and coin outside the Treasury and Federal Reserve Banks 
less vault cash of all banks in the continenta' United States and 


possessions. Deposit Money: Demand deposits of the Other 
Banks, excluding interbank deposits and those owned by the U. S. 
Government, less cash items in process of collection. Time Deposits 
are those of the Other Banks. Beginning 1947, monthly data are as 
of the last reporting day of the month. Government Deposits are 
Treasury deposits with Federal Reserve Banks and demand deposits 
of the Treasury in all other banks in the continental United States. 
Beginning with December 1938 the Treasurer’s open account time 
deposits are included. 


GOVERNMENT FINANCE: Annual data are for fiscal years ending June 30 


of year indicated. Data represent cash operating income and outgo 
of the consolidated general budget and trust accounts generally on a 
gross basis. However, the Post Office Department accounts are 
included on a net basis and do not include the transactions of the 
Postal Savings System. Refunds of taxes have been excluded from 
Expenditure and deducted from Revenue. Expenditure: Pay- 
ments in the form of Government obligations (i. e., non-cash debt 
transactions and interest accruals such as Armed Forces Leave 
Bonds, subscriptions in the form of notes payable on demand by the 
International Fund and Bank, etc.) are included only at the time 
of their cash redemption. Net Borrowing: Net cash proceeds of 
direct, guaranteed, and non-guaranteed loans from the public. 
Cash Decrease or Increase: Change in General Fund account. In 
fiscal 1947, also includes 1.8 billion dollars drawn from the Exchange 
Stabilization Fund to meet the subscription in gold and dollars to 
the International Monetary Fund and a transfer to the General 
Fund balance. Domestic Debt: Includes direct and guaranteed 
cash and non-cash debt obligations not held by the Treasury, trust 
accounts, and investment accounts of Government corporations 
and agencies. The period to period increase differs from the cor- 
responding figures for Net Borrowing because the non-guaranteed 
debt balances of Government agencies are not included whereas 
Net Borrowing does account for these amounts, and because non- 
cash debt and interest accruals are here included that are not in- 
cluded in Net Borrowing. 


MONEY AND CAPITAL MARKET: Long-Term Government Bond Yield: 


Government bonds maturing or callable in 15 years or more. Data 
through 1941 are for partially tax-exempt bonds; thereafter for 
fully taxable issues. Industrial Bond Yield data are unweighted 
arithmetic averages of daily yields computed by Moody’s Investors’ 
Service on the basis of closing prices of individual bonds. 40 
prime industrial bonds are included with occasional substitutions. 
Short-Term Government Bond Yield: Government bonds and notes 
as follows: 1937 through 1942, annual average rates on 3 to 5 year 
bonds and notes, partially tax-exempt through 1940 and fully taxable 
thereafter; 1943 to date, yields on 3 year fully taxable government 
bonds compiled by Moody’s Investors’ Service. 1943 through 1947 
data are averages of the last Tuesday of the month; thereafter the 
average of all Tuesdays. Treasury Bills: Rates on new issues 
of three-month bills offered within the period. Discount Rate of 
the Federal Reserve Bank of New York has been changed as fol- 
lows: on February 2, 1934, to 1.5 per cent; on August 27, 1937, 
to 1.0 per cent; on January 12, 1948, to 1.25 per cent; and on 
August 13, 1948, to 1.5 per cent. Market Discount Rate: Ave- 
ages of weekly prevailing rates for prime 90-day bankers’ accep- 
tances. Call Money: Average weekly rates for call loan renewals 
on the New York Stock Exchange. Share Prices: Data are 
averages of Wednesday closing prices or of the last preceding sale 
of 365 industrial shares. Compiled by Standard and Poors Investors’ 
Servwe. 


PRICES AND WAGES: Wholesale Prices: Based on about 890 prices at 


the first commercial transaction; weighted by quantities marketed, 
principally in 1929 and 1931. Unit Value of Trade: Index of unit 
value of exports refers to total exports less lend-lease and civilian 
supplies. Lend-lease transactions, included in the index as published 
by the United States, have been omitted, since the changes in the 
composition of exports under the lend-lease program cause the inde* 
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including them to fall sharply at the end of the program and hence, 
to be unrepresentative of true export prices. The index including 
lend-lease transactions is as follows: 1942--127, 1948—140, 1944— 
160, 1945—157, 1946—151. Cost of Living: Based on prices of 198 
goods and services of which 54 are for food, 48 for clothing, 10 for 
fuel, 26 for house furnishings, and 60 for prices and services in the 
miscellaneous group. The general index is weighted according to 
the expenditures of wage earners and clerical workers in 1934-36. 
The general index is an average of indexes for 34 cities. Wages: 
Hourly earnings in manufacturing only. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Index 


covers about 97 per cent of the total value of industrial production. 
Agricultural Production: The index of farm or agricultural pro- 
duction represents the volume of agricultural commodities sold by 
farmers plus the amount consumed by farm households. FAO 
index, 1935 /39 =100: 

1946/47..... 129 1947/48...... 127 1948 /49 


National Income: At factor cost. Quarterly totals are annual rates of 
quarterly data and adjusted for seasonal variation. Gross National 
Expenditure at Market Prices (in billions of U.S. dollars): 


1938 1939 1940 1946 1947 1948 1949 
Personal consumption...... 64.5 67.5 72.1 147.8 166.9 178.8 179.4 


Government current expend- 
i 12.8 13.1 13.9 30.7 28.8 386.7 43.4 


= bn 00006000 0e0seews 
Gross private domestic 
i 6 ios Sub enews 6.3 9.9 13.9 29.5 981.1 45.0 34.7 
Net foreign investment.... . Rok 9 1.5 4.7 8.9 1.9 _ 
Total............. 84.7 91.3 101.4 212.6 235.7 262.4 257.4 


SUMMARY OF EXCHANGE SYSTEM: On October 6, 1949 the following 


system of exchange rates was established: 
Rate Use 
(pesos per U. S. dollar) 


Buying rate for proceeds of basic exports of 
meat, wool, linseed, and wheat. Selling 
rate for imports of newsprint and printing 
supplies only. 

Buying rate for proceeds of oils, dry and salted 
hides and skins, and adios house 
products. 

Selling rate for general imports. 

Buying rate for proceeds of woolen yarns and 
by-products and tanned leather and 
manufactures. 

Selling rate for imports of luxuries and non- 
essentials. 


A free rate, subject to stabilization by the Bank of the Republic, is used for non-trade 
remittances only. 

Prior to October 6, 1949 those export proceeds now sold at the race 
of 1.78 had been sold at the rate of 1.519 or 1.70 pesos per U. S. 
dollar. Those exporters now eligible for pesos at the rate of 2.35 
formerly sold their proceeds at rates of 1.70, 1.78, or 1.88 and those 
imports for which exchange is now available at 2.45 were formerly 
eligible, in most cases, for exchange at 1.90 pesos per dollar. 

All imports are subject to permit prior to shipment. The official 
selling rate was originally limited to supplying exchange for essential 
imports and the free rate, controlled by the Bank of the Republic, 
was used for all other imports and non-trade transactions. From 
July 1944 to July 1947, the “free” rate for non-trade transactions 
was 1.785 pesos per dollar and the rate of 1.900 applied to non- 
essential imports. In July 1947 the rate of 1.785 was abolished and 
exchange for all transactions in the free market was made available 
at the same rate until September 1948 when the rate of 1.900 was 
retained for non-essential imports and the free rate became applicable 
solely to non-merchandise transanctions. 

Exchange controls had been introduced in 1931 when all exchange 
operations were put under the control of the Bank of the Republic. 
Priority for available exchange was granted for imports of essentials 
and for Government purposes. Exports of certain commodities 
were encouraged by the granting of favorable rates. In 1933 re- 
strictions were imposed on the amount of exchange allotted for 


imports from various countries, limiting this exchange in propor- 
tion to the various countries’ purchases from Uruguay. 

In 1934 a system of three rates of exchange was established: (1) an 
Official Rate used for Government purchases; (2) a Controlled Free 
Rate used for trade purposes with “‘quota” countries; (3) a Free Rate 
used for special purchases and imports from ‘‘non-quota”’ countries, 
At the same time the restrictions on the amount of exchange avail- 
able for imports from various countries were put on a more rigid 
basis which assured that at least 75 per cent of the value of each 
country’s purchases from Uruguay would be allotted for payment 
in that country. For 1936 and 1937 the quotations for the official 
and controlled free rates were as follows (in pesos per U. S. dollar): 


Official Controlled Free 
eee 1.256 1.927 
Se ksawians 1.266 1.7382 


In 1937 the official and controlled free rates were abolished and the 
present official rate was established for essential imports and for 
imports from quota countries while a free rate was retained for 
other uses. 


EXCHANGE RATES: Free market rates since September 1948 are as of 


end of period; earlier data are averages. For fixed rates, footnotes 
are used to indicate dates of change. The rate quoted for any period 
during which a change occurred is the rate in effect for the major 
part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold of 


the Bank of the Republic in 1937 amounted to 43 million pesos, 
Short-Term Assets in the U. S.: As of June 30, 1947, 4 million 
dollars were official and 12 million were private holdings. 


FOREIGN TRANSACTIONS: Distribution of Total Value of Trade by 


country and by commodity: 
Per Cent of Total Exports Per Cent of Total Imporis 


1937 1938 1948 1949: 1937 1938 1948 1949" 
United Kingdom... 24 26 18 23 United Kingdom.. 17 20 138 22 
: 11 


Germany.........18 24 — 11 Germany......... 16—- — 
Other Europe..... 22 28 37 22 OtherEurope..... 20 20 19 24 
United States... 14 4 28 25 United States..... 14 12 34 21 
Argentina... 10 10 2 4 Argentina........ 7 5 8 1 
Brazil ; 3 4 6 i £45 | 8 10 Il 
Other Western Other Western 
Hemisphere..... 1 1 4 2 Hemisphere.... . 18 11 18 14 
1937 1938 1947 1948 1937 1938 1947 1948 
Ra cad ewig 46 44 43 387 Petroleum & Prod. 13 14 5 6 
Beef and Mutton.. 18 20 10 15 #$Machinery and Ve- 
Other Meat and ear 11 14 18 28 
nd cea nh aese 5 6 6 10 Textile Fibers & 
Hides, Skins, and iscsse<pees 11 12 12 8 
ERE cAssacecs Oe | SR 6G ER Rea cnsasccevs 6 7 5 4 


! January /October ? January /November 


Volume of Trade: Exports of Meat include beef and mutton, frozen 
and refrigerated, and amounted to 107.4 thousand metric tons in 
1937, the base year. Exports of Wool in 1937, the base year, 
amounted to 41.3 thousand metric tons. Balance of Payments (in 


millions of U. S. dollars): 
1946 1947 1948 











Goops AND SERVICES 




















ED SSG Siar sos Kdees eweh kes Annee ed 164.7 178.5 195.5 
ES oh ok. cadinwece sees ad ee edad Cunede sea —155.8 —226.2 —214.4 
RS Sek gee Serene toe eke oe 8.9 —47.7 —18.9 
Te ie ok oe ee ae eee ang 9.2 14.8 14.5 
inka cas oe ak bke 044 5b 0 00 e wn es —9.1 —6.6 —6.0 
PC <cceahed Sanat snake dae we diet wbtbehesakanee® 4.1 1.0 —.5 
MU cuetnkssdeos sednseaneheavs cae aaws 13.1 —38.5 —10.9 
OTHER NON-COMPENSATORY TRANSACTIONS e 
ne eerie G aw sci Oa waige sa abe e —1.5 —-.9 —1.1 
Private capital movements....................e005: 9.0 26.0 5.0 
CBGEe GemeTEnOND OD TIBTLED..... onc cecccceccccccces —.2 _ — 
a cee e eden a Gh bbe ci tabebWeebasenese —-1.9 —2.0 —2.0 
SIE SUNT OI acdc vcs cosevebovncccceees 2.5 2.0 1.3 
Uicetckekvcnkowswstebckadadewdsaeen : 25.1 3.2 
AED COUIIII, iis vc schccceawsdceweveseuet 1.8 2.2 —2.4 
Surplus er Deflelt (—)........ cc cccecccees 22.8 -—11.2 -—10.1 
COMPENSATORY OFFICIAL FINANCING 
Compensation for nationalization of British 
eos. iihnts she hanivernes ch Gauase ehiwaes — —-7.3 - 
Ns os a hasoeen tudes <¥s kaeses sedan —-16.6 —6.4 4 
Monetary gold............... SoC aNKUatek bak oks eco —6.2 24.9 9.7 
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ASSETS OF THE BANK OF THE REPUBLIC: Data at end of period indicated. Balance of Payments (in millions of U. S. dollars): 
Credits to Banks refers to rediscounts of the Bank of the Republic. 






1939 1946 1947 1948 














; TRa! Ns N PETR 
ASSETS OF OTHER BANKS: Monthly data are averages of daily data; ee a os neue 



















s Exports (f.o.b.) 166.7 484.7 664.6 1,080.9 
annual data are December averages. Other Banks include all Imports ({.o-b.). se 90:4 <1808 eee? 
domestic banks and branches of foreign banks operating in Uruguay. prelgnt and insurance 33°? 3:2 —21.0 —26.3 

® ® nvest ti bese —58.5 —158.0 —272.9 — ‘ 

Domestic Credits refer to loans and advances only. Capital movement. 28.0 96.7 252 6 $24 3 
— — abroad as i ry —11.2 -—12.0 
P 5 rrors and ommissions — 25. — 22.6 1.5 —48.8 

CURRENCY AND Deposits: Currency: Notes issued less bank holdings. ae oman 
Data at end of period indicated. Deposit Money refers to demand wonlgn enchange cusendesed (net) 3.6 813.7 0.3 7.3 

deposits of all banks, including the Bank of the Republic and, begin- iain acini 

ning November 1948, the Postal Savings Banks. Monthly data are Exports (f.0.b.) . 13.1 30.1 25.7 40.5 
averages of daily figures; annual data are December averages. "Tames, 5p ae 9 oy 
pecuniary gold 4.7 .7 1 4 
MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly ae “a a 
ions 5 xternal i bt. SEN aman 
average of quotations for 3.5 per cent external Consolidated Debt ek <b can coun omnes 












Prices: Wholesale Prices: Wool (In Grease): Merinos. Price in base 
OTHER NON-COMPENSATORY TRANSACTIONS 














year 1987: 46.40 Uruguyan pesos (25.86 U. S. dollars) per 100 Private remittances — 4.1 =—4.1 8.7 
pounds. Cost of Living in Montevideo. Gold cuketintionss IMF IRBD = = SO 
Official amortization _ & —.4 —.2 

PRODUCTION AND NATIONAL INCOME: Wool (in the grease): Production Other special official financing — 6.1 6 _ 
amounted to 52,617 metric tons in 1937, the base year. Agricultural Total — -15.9 8.0 —9.4 





Production: FAO index, 1935 /39 =100: 





ERRORS AND OMMISSIONS 












National Income: At factor cost, 1943: 523 million pesos. Surplus or Deficit (—) 









COMPENSATORY OFFICIAL FINANCING 
Net acquisition of dollar balances -2.3 -—14.4 —-2.6 -—20.4 


VENEZUELA Net purchases of gold. . . -4.3 -9.9 —.1 —108.2 


Total. . —-6.6 —24.3 —2.7 —128.6 
























SUMMARY OF EXCHANGE SYSTEM: The present system consists of a 
selling rate of 3.35 bolivares per U.S. dollar used for most transac- 
tions and the following buying rates: (1) A basic petroleum rate of 
3.09 bolivares at which the bulk of petroleum proceeds are sold to the 





ASSETS OF THE CENTRAL BANK: Data at end of period indicated. 






















Central Bank. (2) A marginal rate of 3.05 bolivares used for petrol- ASSETS OF OTHER BANKS: Data at end of period indicated. 

eum proceeds in excess of the amounts of foreign exchange sold by 

the Central Bank in a given period. (3) A general buying rate of CURRENCY AND Deposits: Data at end of period indicated. Currency: 

3.32 bolivares used for all other exchange proceeds except those re- Note and coin circulation less currency holdings of the Central Bank 

sulting from coffee and cacao exports. Coffee and cacao proceeds are and the Other Banks. Deposit Money: Total deposits subject 

exchanged for bolivares at the preferential rates of 4.80 and 4.25 to check of the Central Bank and Other Banks, less all inter-bank 

bolivares for all sales of coffee and cacao made at prices below a deposits and deposits owned by the Treasury. Time Deposits: 

specified minimum. Coffee exports are currently being sold at prices Savings and time deposits of the Other Banks, exclusive of inter- 

above these minimums, however, and proceeds above these mini- bank deposits. Government Deposits: Deposits of the Treasury 

mums are being exchanged at the general rate of 3.32 bolivares per in the Central Bank and Other Banks. 

U. S. dollar. In addition to the basic selling rate of 3.35, a rate of 

3.09 bolivares is available for a limited number of Government GOVERNMENT FINANCE: Annual data for fiscal years ending June 30 

Gansactions. of the year indicated. Data represent gross cash receipts and 
EXCHANGE RATES: Averages during periods for which rates were deter- expenditures of the Central Government including such public 

mined in the market by buyers and sellers. For fixed rates, foot- undertakings as the post and communication services. Revenue: 

notes are used to indicate dates of change. The rate quoted for Includes transferred profits on exchange operations of the Central 

any period during which a change occurred is the rate in effect for Bank under the prevailing system of multiple rates. 





the major part of the period. 





MONEY AND CAPITAL MARKET: Discount Rate: The rediscount rate of 
the Central Bank was 2.5 per cent from November 4, 1943 until 
May 8, 1947 when it was changed to 2.0 per cent. Share Prices: 
End of month data and annual averages thereof of common shares 
in Caracas and Maracaibo. An industrial index of 9 issues since 
1939; prior to that a general index of 12 issues. 





GOLD AND FOREIGN Assets: Data at end of period indicated. Foreign 
Exchange is virtually all U. S. dollars. Short-Term Assets in the 
U. S.: Data previous to 1942 are those reported by U. S. banks in 
the New York Federal Reserve District only. As of June 30, 1947, 
official holdings amounted to 20 million dollars, private holdings to 
34 million. 













FOREIGN TRANSACTIONS: Distribution of Total Value of Trade by Prices: Wholesale Prices: Prices of 65 items in Caracas at the end of 













country and by commodity: the month, weighted by the quantity of domestic sales and imports 
Per Cent of Total Exports Per Cent of Total Imports in 1938. Imports represent 28 per cent of the total weight. Home 
1937 1938 1946 1947 1937 1938 1946 1947 Produced Goods and Import Goods are unweighted indexes of price 
Curacao(N.W.I.). 73 73 50 .. UnitedStates.... 53 57 70 173 relatives. Retail Prices: Cost of food, coal, and soap in Caracas. 
United States.... 14 18 26 a Germany........ 14 12 ae _ 
United Kingdom. 9 7 6 8 
Petroleum and oa Se ee See PRODUCTION AND NATIONAL INCOME: Crude Petroleum Production 
ae: Fats amounted to 27.7 million metric tons in 1937. National Income: 
| eR . ££ & 4 1936, 1.5 billion bolfvares. 
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YUGOSLAVIA AS3ETS OF THE NATIONAL BANK: Data at end of period indicated. 


EXCHANGE RATES: Data are annual or monthly averages. In May 
1945 the new dinar was established and all exchange transactions CURRENCY AND Deposits: Data at end of period indicated. Currency: 
were placed under the control of the National Bank. Circulation of notes outside the National Bank. Deposit Money; 
Current account deposits of domestic businesses in the National 
Bank. Time and Savings Deposits: Time and savings deposit ac. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 


term Assets in the U. S. Official and private as reported b : : ; a 
U. S. banks. As of June 30, 1947 official holdings saad “4 counts in the National Bank and savings deposits in other credit 


ahs . : ea institutions. Government Deposits: Current account deposits and 
9 million dollars, private holdings to 3 million. other credit balances of the Government with the National Bank. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 


goods and imports for home use. Imports cover commercial trade MONEY AND CAPITAL MARKET: In October 1946, the National Bank 
only. 1947 and 1948 totals are exclusive of all or part of trade with discontinued the use of a uniform interest rate and applied rates 
Albania. Balance of Payments (in millions of Yugoslav dinars): varying from 2.5 to 6 per cent according to the type of debtor. The 
1938 1946 1947 following rates are now in effect: for short-term credits to State 
Current Account __ Credit Debit Credit Debit Credit Debit enterprises, cooperatives, and economic enterprises for the purchase 
Expc rea (t 0. b.) and imports $007 4,060 2,051 08,611 6,087 14,495 of industrial products 1 per cent; to other corporations 3 per cent; 
Nonmonetary gold 122 — 36 — 1 — for seasonal credits 2 per cent; and for consumer credits 5 per cent. 
Investment income............ _— 646 — — + — . ° ‘ 
aioe earvies. 959 447 186 256 270 23s 415 For long-term credits to agricultural cooperatives 1 per cent; to 
Peer Gonations 299 <r 138° - other cooperatives, state organizations, and enterprises 2 per cent; 
Other official donations _ — 430 2,212 _ and for all other long-term credits 3 per cent. 


ee ... 6,397 6,043 15,269 15,630 14,850 


Capital and Monetary Gold ‘ ‘ : : , 
Ce enns Gua — 437 — 1,732 FRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 


Private short-term 100 -- —_ index, 1934 /88 = 100: 
Official short-term (net) _ 237 1.654 ae 


Monetary gold _ 123 
_—_- -_ 1946/47...... 56 1947/48 1948 /49 
DR chan ss sueksneaebn 100 497 1,654 1,732 





Errors and Omissions........ 43 — — 1702 National Income: At factor cost: 1937, 44 billion dinars. 
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